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New York, Monday. May 1, 191% 


Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


-— --Gross Revenue———. 


March, 
1918. 


$810,894 
12,494,210 
5,801,391 
12,336,137 
662,122 
4,927,007 
1,090,230 
1,738,688 
3,077,687 
433,888 
397,772 
5,271,819 
1,899,167 
1,806,857 
807,993 
10,034,607 
11,279,417 
1,579,749 _ 
851,988 
10,970,124 
8,103,326 
360,533 
2,096,471 
1,330,639 
5,126,885 
1,053,027 
2,698,013 
5,275,652 
2,232,121 
151,206 
212,618 
1,036,795 
1,838,780 
6,439,134 
990,132 
1,581,654 
584,198 
1,703,671 
7,411,951 
1 ‘ 
8,327,859 
468,192 
1,033,187 
1,112,777 
775,356 
4,279,673 
1,672,794 
8,794,552 
1,338,677 
5,633,810 
1,011,633 
3,033,583 
6,737,364 
1,168,163 
554,819 
1,533,492 
23,430,720 
2,035,861 
7,652,328 
577,585 
622,176 
5,844,392 
566,258 
7,423,001 
382,433 
2,822,116 
2,344,946 
7,180,290 
27,514,360 
2,581,811 
4,539,028 
2,413,921 
6,920,968 
5,913,473 
1,038,896 
455,877 
3,698,777 
9,469,761 
12,470,349 
596,296 
637,250 
3,593,599 
588,349 
550,144 
8,402,369 
654,189 


Increase. 
$131,418 
99,110 
1,110,684 


*121,216 
*47,097 
9,089 
83,068 
22,646 
*294,843 
*62,962 
627,978 
85,564 
*37,853 
36,674 
1,044,908 
*133,530 
1,701 
133,279 
177,081 
*240,753 
109,155 
145,610 
419,889 
*112.147 
29,340 
43,346 
*217,114 
391,650 
137,181 
*4,965 
*152,798 
4,371 
394,002 
727,150 
*233,747 
*119,121 
15,404 
*555,676 
*41,993 
*117,129 
*139,220 
*30,734 
*460,299 
260,293 
948,325 
177,870 
38,939 
33,735 
519,801 
*600,842 
78,242 
*126,181 
*85,776 
1,509,874 
370,690 
108,072 
*238,359 
104,002 
73,801 
73,646 
*293,352 
20,217 
257,876 
424,932 
638,926 
1,810,140 
300,603 
1,525,816 
*68,900 
*5,689 
670,265 
*225,406 
*142,582 
604,603 
*64,493 
1,039,574 
53,835 
37,114 
588,566 
*148,257 
*100,821 
1,502,484 
230,318 
*126,066 
*117,859 
84,234 





-—-Operating Income-—— 


March, 
11Y. 


$49,160 
1,277,353 
553,384 
1,374,434 
$60,409 
$221,962 
+30,439 
27,655 
+180,465 
$93,686 
$82,422 
608,237 
21,133 
$349,899 
49,421 
630,792 
1,466,291 
120,140 
89,050 
+137,929 
425,031 
24,057 
169,898 
94,711 
809,146 
149,052 
186,757 
577,473 
86,085 
$131,398 
+127,996 
315,837 
458,652 
+959,283 
86,008 
212,828 
$14,536 
289,021 
298,867 
42,084 
$21,831 
31,369 
292,316 
$78,846 
$314,386 
+9,744 
12,060 
$86,815 
32,998 
1,162,973 
$201,303 
848,716 
$20,084 
19,463 
$78,473 
#215,421 
23,381 
$117,172 
1,414,860 
496,919 
86,230 
$103,376 
95,597 
873,401 
26,008 
968,512 
$47,871 
447,461 
182,909 
120,735 
930,615 
391,795 
$1,116,997 
21,263 
$13,271 
724,545 
4,774 
$169,634 
281,824 
174,512 
525,087 
98,523 
13,374 
+36,173 
+8,709 
47,292 
1,942,743 
130,105 
$37,180 
761,588 


Increase. 


*$153,438. . 
*2,161,118. 
*904,488 . 
*2,052,854 . 
*37,836 . . 
*489,095 . 
= *198,068 . 
*498,450. 
*566,148 . 
*181,460. 
*79,202. 
*712,671. 
*236,795 . 
*632,635 . 
*44,079. 
*972,422.. 
965,017. 
*224,356. 
*64,701. 
*1,562,925 . 
* 1,304,082. . 
*82,726. 
*185,325 . 
*147,351.. 
*748,879 . 
*43,742. 
355,501 . 
*317,751.. 
*490,109. . 
15,848 . . 
156,373. . 
*208,927 . 
59,993 . 


*677,196 

*417,922. 

*110,017. 
*91,074. 


329,141. 
*223,103 . 
*412,962. 
*187,928 . . 

2,008 . 
*1,926,432. 
*140,463 . 
*576,751 . 
*383,393 . . 
*186,288 . 


*6B 1,46 . 


*169,544. 
*952,080 | 
*178,674. 
*809,878 . . 
*134,199. 
*333,398 . 
*1,906,256 . 
*271.559 . 
*253,949 . 
*547,505 . . 
*2,570,718 . 
145,881 . 
*1,067,259. . 
*199,382. 
42,264 . 
*320,500 . . 
*83,300 . 
*1,246,335 . 


*135,806 


*428,913. 
*220,407 . 

*92,657 . 
*685,970 . 
*160,664 . 


*2,262,666 


*684,428 . 
*1,095,605 . 
*213,448 
*569,139 . 
*194,372.. 
*366,800. . 
*2,997,116.. 
*1,462,163 . . 
*71,432. 
*145,727. 
*487,574. 
*101,267. 
*139,075. 
*389,566 . 
220,297 . 
*183,344. 
*803,004. 
*128,032.. 
*300.304. . 
*294 041.. 
*236 898 . . 
*309,548 . . 


NAME OF ROAD 
Alabama Great Southern.......... a 
.Atchison, Topeka & Santa Fe........ ; 
sie GEE BO. 0 oc oc cciteee 6adess 
pS ee ee 


.Buffalo, Rochester & Pittsburgh... 


PEE GE GRID. ono. o's a ete ccadodscsccoscs 
Camtens of Mew Berney... oo cc cccssccccscses 
.Central New England Se eiaeers 

EE TE nt Diver een dcdedesdvndiane ss 
-Chesapeake & Ohio Lines................. 
REE IN og acd hadith deed babs0ese<- 
-Chicago & Eastern Illinois.................. 
ETD  Gadaddachedsainasudndeviascd 
Chicago & Northwestern ................... 


.Chicago, Burlington & Quinery ......... 


a TI, FIND 5 io is din sss winds aves 
.Chicago, Indianapolis & Louisville.......... 
.Chicago, Milwaukee & St. Paul............. 
Chicago, Rock Island & Pacific............. 
-Chicago, Rock Island & Gu'f................ 
.Chicago, St. Paul, Minn. & Omaha........... 
Cincinnati, New Orleans & Texas Pacific... .. 
.Cleveland, Cincinnati, Chicago & St. Louis.... 
SE a ID 6a. 5d sob ieodanmarelonne 
.Delaware & Hudson Co.—Railroad Dept. 
Delaware, Lackawanna & Western.......... 
ee: Ee te IE, Sa din. oid ce a dulddeencae 


ee en ere 
Duluth, Missabe & Northern. 


.El Pase & Southwestern Co................ 
.Elgin, Joliet @& Eastern................ 
BE a a ee ea ee eee 
I ok oid ene eadae was & 
-Galveston, Harrisburg & San Antoniv........ 
I SEE IID, 6.0. on ade wee eenksee 
ED SE SD og itd icc wand macnn od 
RO ES are ree er ee 
-Gulf, Colorado & Santa Fe................ 
Pe THR. $a hawt eenews ducacenasedsss 
-Houston & Texas Central.................. 
SY I ace i ne ore bi ag en eaves kl 
OD k\6 g badacande cd abdatacas 
.International & Great Northern............. 
eee See NED ns ons cide wheter sce beens 
IE I in eae neaate sewicas 
RR Pes Pe oe One 
IE oe We aCe sG ce wand darpeewdaeden 
cmemme Gh TRO oon oc cc ccccessccc 
Se EE eo a ek Serdadscnadesedeetade 
Michigan Central .......... id he a aaa 
smeeempete @ Ti. Bais. .......55 5 cccdecsccscc 


.Minn., St. Paul & Sault Ste. Marie... .. 


EE 5 obo acika sab bd) aksaeaieadad 
IN o.oo gto a nae ie te hah Se al 
. Morgan’s La. & Texas R. R. & S.S. Co....... 
Nashville, Chattanooga & St. Louis........ 
oe EE TD oi nt ei ob dc es ices ine 
-New York, Chicago & St. Louis............. 
New York, New Haven & Hartford.......... 
.New York, Ontario & Western............ 
-New York, Philadelphia & Norfolk.......... 
Se GD <I i ono sc cnn cciacccccis 
SI ccc co cetsudideccueekes coe 
JE He laiddaenodeteteeseesenas 
re rrr ree 
I IE edd oat ned dco ecasdans 
.Oregon-Washington Railroad & Nav. Co.... 
sO: GRID 5. occ ssc scciccccccccs 
sO II 6 ink sd scecedscccccs. 
(I cE Ri ci cacenuesadeasenesa 
.Phi'ade!phia & Reading .................... 
aM UNE GP ON TIED nos ccc c sc cctesescccs 
. Pittsburgh, Cincinnatti, Chi. & St. Louis. . - . 
-St. Louis-San Francisco ..................-. 
-St. Louis Southwestern ................... 





-Spokane, Portland & Seatt'e............. ‘ 
-Texas & New Orieams ..................... 
25 on dh bao ooewine oemiocen 
Be ne 
-Toledo, St. Louis & Western................ 
IN a oon cuidn Gave sas on cis dees 
-Union Railroad of Pennsylvania............. 
PN ha dic Sac Lee ae ae eae eae cee Ce etek 
S| RRR RR OEE a ee ae ee eas 


Beasemer & Lake Erie..................-. 
OD a hws waa dena cdean wena sas 


a* erake 
Milesce 
Oper't'd Gruss Bey enue-—- 


* During Three Mos. Ended March. 


Period win Increase 

§12 2,359,650 $573,784 
8,635 38,091,433 4,321,305 
4,839 16,648,457 3,386,773 
5,145 36,897,240 8,381,996 


217 1,950,503 28R,48K 
2,258 14,835,471 1,671,283 
589 3,558,106 *42,245 
1,918 4,943,494 *20,011 
684 9,692,374 1,421,225 
301 1,412,759 185,257 
411 1,196,574 224,296 
2,506 16,099,938 3,134,618 
1,050 5,755,578 «1,209,055 
1,131 5,626,611 598,701 
269 2,436,163 459,224 


8,090 28,893,987 5,608,151 
9,372 33,405,843 4,193,020 
1,496 4,844,428 T77,A87 

657 2,576,402 622,330 


10,273 31,840,869 7,100,369 


7,723 23,609,625 2,601,573 


474 1,086,190 34,694 
1,749 6,264,476 1,023,389 
337 4,136,657 1,307,121 
2,395 15,445,290 2,445,774 
1,100 3,122,998 282,648 
86K 7,635,547 1,002,083 
955 16,330,156 2,884,197 
2,640 6,903,886 181,854 
292 377,173 50,513 
410 598,115 142,928 
1,027 3,128,871 *573,294 
R28 5,637,992 2,257,448 
1,989 19,729,517 4,161,804 
764 2,965,791 386,552 
1,382 4,967,323 *78,839 
569 1,630,453 249,984 
1,001 4,656,607 1,603,203 


8,252 22,496,187 5,018,322 
1,937 4,263,237 *416,491 
356 1,950,567 *219,931 


&90 549,702 54,252 
4.782 24,757,032 2,329,971 
116 1,519.751 457,909 
1,159 3,168,331 *23,473 
77 3,510,732 *5,698 
902 2,232,966 339,901 
1,435 13,443,799 2,250,049 
398 4,574,997 942,896 
5,013 25,005,562 4,190,684 
1,216 4,026,800 1,018,598 
1,861 16,764,194 3,616,488 
1,646 2,803,201 131,928 


4,243 8,999,583 2,463,929 
7,108 20,602,728 1,131,801 


7 3,521,425 513,915 
400 1,782,145 *85,795 
1,247 4,416,852 200,139 


6,075 68,765,905 = 13,715,909 
572 6,114,763 2,341,799 
1,965 21,943,870 2,492,101 
569 1,986,615 *195,962 


121 1,814,652 594,971 
2,088 17,776,726 2,142,039 
907 1,506,967 244,914 
6,564 22.202.067 2,289,447 
507 1,128,910 103,810 


2.347 8,253,419 1,232,883 
2,069 6,257,711 1,203,303 
1,754 21,428,934 6,104,318 
5,360 84,040,500 19,560,760 
2,232 7,291,185 2,206,424 
1,127 15,185,034 146,256 

224 7,581,303 1,407,257 
2,383 20.940,762 4,629,379 
4,761 17,514,464 3,694,093 

939 3,009,671 *153,750 

814 1,427,575 *327,776 
3,563 10,407,686 2,080,084 
6,982 29,103,894 4,517,196 
7,049 36,462,152 4,355,410 

554 1,669,764 * 166,958 


469 1,747,924 22,551 
1,946 7,692,097 1,885,334 
435 —‘1,715,406 *14,053 
454 «1,637,722 104,941 
3,614 24,612,099 6,364, 9g0 
35 —«1, 769,780 715,368 
518 = 2, 241.868 *5,245 
2,519 10,568,088 2,017,037 
361  2187.980 557.301 
707 3,253,151 188,296 
1011 = s-2,361,116 *4,422 


511 2.084.453 *165,735 
1381 5,537,846 649,715 





Operating Income- 
Three Mos. Ended Mare. 


1919 
216,735 
5,694,162 
2,501,691 
45,333,028 
4161,771 
+738,666 
+203, 505 
192,221 
+33,200 
F125, 5s 
42563545 
1,685,676 
248,253 
F715 077 
(172,554 
%49,406 
5,186,008 
312,309 
269,924 
7478,201 
200,684 
19,078 
704,61 
603,916 
2,058,207 
527,133 
+171,689 
2,449,600 
619,414 
461,807 
7616,654 
972,685 
1,499,590 
F897, 167 
363,739 
671,651 
4144,395 
451,557 
1,118,936 
476,365 
99,482 
425,193 
$147,397 
$482,462 
144,809 
$43,937 
¥145,602 
$293,897 
2,400,333 
$555,608 
2,784,516 
F411,707 
564,940 
7184, 860 
7434, 886 
124,914 
7414,212 
5,592,307 
1,370,987 


$806,900 — 


+264,964 
269,414 
2,313,183 
764,501 
3,602,521 
4+121,663 
1,456,016 
447,179 
988,724 
1,027,070 
978,152 
71,698,750 
1,033,435 
4107,540 
1,857,565 
199,978 
4440,175 
539,396 
1,471,095 
3,367,498 
144,145 
487,673 
$139,423 
$239,216 
142,501 
6,896,620 
203,628 
183,762 


$23,803 
$446,915 
$468,617 
751,828 


$456,601 
882,912 


increase 
*$200,842 
*2,162,94i 
* 1,370,674 
*1,902,712 
117,338 
40,618 
*183,501 
*1 28,721 
*348,515 
*239,397 
*50,386 
*271,648 
96,101 
*557,296 
*643,974 
7,688 
330,777 
*58,175 
231,335 
*310,763 
*4 858,948 
*262,901 
PAR (07 
448,961 
11%,081 
*2113,987 
1,288,052 
296,076 
*712,660 
*2,238 
200,735 
“559,515 
1,421,670 
8 940 
768 B62 
*787,359 
114,298 
1,283,471 
1,169,855 
*717 R26 
462,156 
"34,267 
*2,393,797 
125,291 
1,156,117 
*875,250 
*181,182 
771,241 
*397 621 
*1,727,901 
*15,079 
1,088,834 
“609,139 
424,197 
4,746,271 
457,164 
"543,747 
1,164,177 
2,106,735 
1,361,437 
*2,262,729 
*381,488 
284,222 
10,047 
*254,645 
*304,823 
*319,375 
*602,290 
*159,165 

* 1,488,691 
5,381,835 
778,608 
*2,575,890 
*7,669 
65,745 
192,493 
*998,518 
*626,173 
*802,598 
*4,663,700 
*2,374,371 
*536,06Y 
*532,40x8 
*1,323,727 
*83,303 
*9,956 
2,051,810 
727,960 
*577,025 
*177,430 
151,669 
*412,818 
*637,481 
*483,819 
*389,574 
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Ten Cents 


Is Government Ownership a Check to Individual Initiative ? 





Declaring Operation and Not Control to be the Fundamental Principle of the Railroad Situation, Robert FP. 
Binkerd Finds That Ambition, Genius, and Endeavor Are Stifled by Federal or 
State Ownership and Cites European Examples 


By ROBERT S. BINKERD, 
Assistant to the Chairman of the Association of 
Railway Ev-vecutives. 


HE people of the United States are about to 
make a number of decisions of the utmost im- 

portance. By reason of the war the Government 
has entered into control or possession and operation 
of economic public services which have hitherto 
been developed under private ownership and opera- 
tion. Whether or not they should be returned to 
their prior condition or a policy of Government 
ownership and operation be substituted therefor, is, 
perhaps, the biggest issue in our reconstruction 
problems. 

The argument for and against Government own- 
ership and operation ordinarily concerns itself with 
many considerations which, while not altogether 
irrelevant, are far from being fundamental and de- 
termining. My purpose is to present what appeals 
to me as the fundamental aspect of this problem, 
whether in the matter of railroads or of the tele- 
phone and telegraph or of shipping or of the opera- 
tion of our mines. 

Private ownership and operation of these serv- 
ices should be and permanently can only be re- 
tained upon grounds which justify themselves ex- 
clusively in public policy. The imterests involved 
in the present ownership of these services have 
every right to protection from confiscation, but have 
no other rights if a superior public good would be 
achieved by their acquisition and operation by the 
State, for every human institution and every great 
line of public policy must finally stand or fall by 
the service or disservice which it renders. 

It will help to clarify the problem if we under- 
stand at the outset that the important question is 
not ownership but operation. Practically all of 
these services are today owned by corporations 
who have stockholders in some cases running into 
the hundred thousand. This is the day of the small 
stockholder and, directly or indirectly, half of the 
people of the country are already concerned in 
their ownership. The transfer of this ownership 
from the present owners back to themselves as 
citizen owners through Government acquisition is 
not the matter of greate~t importance. But it is a 
matter of national economy that no more capital and 
no more labor should be invested in these enterprises 
than is necessary for the proper service of the 
country. Every truly superfluous train operated. 
every wholly unnecessary duplicate telephone serv- 
ice installed, every unnecessary ship constructed 
and navigated, or ton of coal mined and burned, is 
so much waste, so much productive capacity taken 
from some other field and so much diminution of 
the sum total of goods and services available fcr 
human enjoyment. 

IMPORTANCE OF OPERATION 

It is the operation, the constant full utilization 
of the instruments used in these services which is 
so essential to the national economy. If, for instance, 
by a slight let-up in operating efficiency the freight 
ears of the United States averaged only a mile or 
two less a day, there would shortly be required a 
capital investment running inte hundreds of mill- 
ions of dollars, in order to add to the thousands 
of cars and hundreds of locomotives necessary to 
take up even this slight slack. 

It is, therefore, I repeat, in the operation of these 
services that we need to unleash the largest possible 
amount of human energy and ability; and whatever 
will do this will, in the long run, be in the public 
interest and is the right answer to our problem. 

The experience of many years in close and sym- 
pathetic contact and co-operation with Government 
convinces me that there are permanent reasons why 
Government employment in general tends to dimin- 





ish and to frustrate, rather than to expand and to 
enlarge, the energy and ability of those who are 
employed. The reasons for this are not confined to 
the present day, nor to this country, but are of uni- 
versal foree and application. They were, for in- 
stance, just as true when Balzac wrote his story of 
“The Chief Clerk” as they are today. They are 
the explanation of the fact, recognized not alone by 
business men, but by men like Senator Cummins, 
that the Government cannot conduct business ac- 
tivities with an efficiency equal to that of private 
enterprise. 

That you may lead a horse to water but you 
eannot make him drink is a bit of wisdom now uni- 
versally acknowledged with regard to horseflesh, 
and lately conceded to be of more validity with re- 
gard to human beings. It takes ambition, a lure, 
an urge, or a fear to get men and women to give to 
any piece of work the uttermost which is in them. 
Most of us are profoundly moved either by hope of 
suecess or by fear of failure, and the more certain 
we are that success or failure will come home di- 
rectly to us, the more deeply are we affected. 

Government employment does not unleash hu- 
man ability by a keen appeal to the motive of hope 
of success. The Government employe possessed of 
an unusual amount of initiative has before him not 
a bed of roses, but a path of thorns—a path fre- 
quently made hard for him by his superiors, cer- 
tainly made hard for him by his fellow-employes, 
and leading just as likely to failure and ostracism 
as to success and reward. 

Let me illustrate: Mr. Theodore N. Vail is so 
well known for his identification with the marvel- 
ous development of our telephone and telegraph 
system that few persons know he was once an em- 
ploye of the Government of the United States. But 
he was for some time connected with the United 
States Post Office in charge of the Railway Mail 
Service. While in this position he put forth Her- 
culean effort which resulted in introducing an ex- 
pedition and certainty into the Railway Mail Service 
which had hitherto been lacking. For this labor he 
received the princely salary of $2,500, and was re- 
warded by an effort in Congress to deprive him of 
an allowance of $5 a day for expenses while en- 
gaged im traveling around the country. Shortly 
thereafter Mr. Vail resigned and made his first 
connection with the telephone service. 

HUMAN ENERGY UNLEASHED 


Neither does Government employment tend to 
unleash huma: eneigy by fear of failure. Broadly 
speaking, there is no failure im Government em- 
ployment except dismissal. The safest protection 
against dismissal is not to attract the lightning, te 
avoid all initiative, all causes of irritation, and to 
limit one’s output at most to obedience to the strict 
letter of instructions. The path of medocrity is the 
path of protection. 

Back of these characteristics of Government em- 
ployment lies the absence of competition. No one 
can compete with the Government in furnishing a 
public service. The motives for economy and effi- 
ciency and for improvement of methods are lacking 
because there is no incentive and because there is 
no yardstick of a profit. 

But it is argued that public services should not 
be conducted for a profit; that their profit is to be 
found in the public benefits of the service rendered. 
Let us concede immediately that the object of ren- 
dering a public service is the public service ren- 
dered. The motive of profit in the rendering of 
that service is socially unjustifiable, unless by rea- 
son of the profit motive and by reason of compe- 
tition im its exercise the public receives in such 
service a degree of energy and ability which would 
otherwive nut be «ievoted te it. 


The history of railroading is illuminating in the 
light which it throws on the public service rendered 
by the competitive profit motive. It is true that 
that motive has sdémetimes led to abuse, and that 
it was allowed to operate for a period without ade- 
quate public control. But it is also true that it can 
be subjected to reasonable control and still operate; 
and the job of public regulation is to see that it op- 
erates in ways which are publicly beneficial. 

That private operation of railreads has steadily 
tended to unleash larger amounts of human energy 
and ability than publie operation is demonstrated 
by a single fact, namely, that with more than half 
of the countries of the world owning and operating 
their railroads through their respective Govern- 
ments, these roads have contributed practically no 
substantial addition to the science of transporta- 
tion. Over half of the improvements have sprung 
from the private railroads ef the United States, 
and most of the remainder from the privately op- 
erated railroads of England. Heavy tracks, large- 
powered locomotives, large-capacity cars, self- 
dumping cars, automatic signaling, the automatic 
coupler, the airbrake, the sleeping ear, the vesti- 
buled train—every device which has imereased the 
freight-carrying capacity, or the comfort and safe- 
ty of passengers and employes, has sprung from pri- 
vate railroading. It has taken on the average from 
ten to twenty years for State eperation to apply 
these improvements when all the cost of experi- 
mentation and the demonstration of their useful- 
ness has been borne by private enterprise. These 
improvements are due not alone to private railroad 
companies, but te the competition of private en- 
gineering and supply firms competing for their 
purchases. 


AN ENGLISH OPINION 


On this point the testimony of W. M. Acworth. 
the English railway authority, is of the highest im 
portance. He says 

“The fact has already been mentioned that, 
while the American companies have boldly revotu- 
tionized their machinery and methods of carriage, 
the Prussian State has clung te elt machinery and 
old methods. The huge engines and freight cars 
used-in America today could never have run on the 


rails or crossed the Inidges as they existed in 1880. 
So the American companies have laid ever heavier 
and heavier rails, and have rebuilt their bridges, 


often mere than once. The Prussian State is con- 
tent to put forward, as a sufficient reason for ad- 
hering to the old methods, the fact that track and 
bridges are not strong enough to carry the heavier 
equipment. 

“This example is typical. In all the history of 
railway development, it has been the private com- 
panies that have led the way; the State systems 
that have brought up the rear. It would be diffi- 
eult to point to a single important invention or 
improvement the introduction of which the world 
owes to a State railway. England shares with 
America the credit of having iuvented the locomo- 
tive. England first rolled steel rails, but America 
was not long behind. England first introduced the 
block system of signaling; while to America is 
mainly due the later development of automatic ap- 
pliances. There are two types of power brakes on 
the world’s railways. The Westinghouse brake was 
invented in America, the vacuum brake in England. 
The automatic coupler is wholly American. So are 
the sleeping car and the dining car. Shunting by 
gravity, which accounts for a saving of millions 
of dollars a year, was invented in England, but has 
been mainly developed in America. 


° * a * J * ” 


“Railroading ix a pregressive science. New 
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ideas lead to new inventions, imply new plant, new 
methods. And this means the spending of much 
new capital to be recouped by larger economies 
later on. The State official mistrusts ideas, pours 
cold water on new inventions, grudges new expen- 
diture. No one questions the ability of the Ger- 
man people. German manufacturers, German mer- 
chants, German bankers have taught the business 
world a good deal in recent years. German rail- 
way men have written many books, some of them 
valuable; but in practical operation they have 
taught the railway world nothing. Why? Is it 
because they are State officials? ” 

These improvements are due not alone to private 
railroad companies, but to the competiticn of 
private engineering and supply firms competing for 
their purchase. 

Practically every detail of every device used in 
furnishing transportation is a matter of continuous 
research and experimentation by private firms en- 
gaged in producing these articles, stimulated by 
competition with other firms of a similar character, 
and being able to sell their product if not to one 
then to another privately operated railroad. 


AN ERA OF REVOLT 


To my mind, therefore, recognition of the su- 
perior opportunity afforded by the private opera- 
tion of economic public services to the human in- 
dividual, the larger outlet for his ability and the 
larger stimulus to its exercise, is bound up with 
the whole question of the freedom and scope of 
human life. Whether or not we shall now recognize 
this in the arrangements we are about to make is, 


I believe, a matter of worldwide importance. We 
are in the beginning of an era of apparent revolt— 
an era on the aim of which I personally look with 
great sympathy. We spent the nineteenth century 
in developing the physical capacity of the world, its 
science, its raw material, and the application of 
the two to each other in a series of inventions 
which have revolutionized the daily lives of all of 
us. But we did this under conditions where fre- 
quently the cart was before the horse. We sacri- 
ficed human life to these ends, we appraised its 
value in terms of what it contributed to these ends 
instead of appraising these ends in what they con- 
tributed to human life. This was not done will- 
fully, but these were frequently the results never- 
theless. 

Now we are in for a reappraisal under condi- 
tions where the human elements will be dominant, 
and however difficult this age may be it ought to 
appeal to every human instinct in us to labor to 
bring great good out of it. 

But the misfortune of the peoples uf Europe is 
that in conducting this reappraisal their past hab- 
its of political and economic thought compel them 
to lean more and more heavily upon the State. As 
the State becomes more and more powerful and its 
activities more embracing it will exercise an in- 
creasingly tyrannical effect upon the free exercise 
of human initiative and energy. I believe the day 
will come when the disillusioned people of Europe 
will wake up to find that they have partially es- 
caped from one tyranny only to fall into the toils 
of a tyranny stronger still. Europe is marching on 
the high road to producing the overweening State. 
From this point of view Bolshevist Russia is al- 


ready an object lesson. But what that overweening 
State will mean in terms of human life the great 
bulk of the human race will not know until they 
experience it. Then there will be a new revolt, the 
object of which will be to restore liberty and free- 
dom of action to the individual, 

It is superficially assumed that just as God 
looks out for drunkards and little children, so there 
is a force in human affairs which will save us 
whether we deserve to be saved or not. There is 
nothing in human history to support this belief. 
The whole world can and has been plunged into 
darkness. Civilization can be turned backward as. 
the “ Dark Ages” demonstrate. But it has also 
been proved that any portion of the world saved 
from a disaster overtaking the remainder may as- 
sume a position and importance which may be out 
of all relation to all other factors. 

It is this importance which I attribute to the 
decisions which we are about to make—the import- 
ance of the United States preserving freedom for 
the individual, an outlet and an urge for the ex- 
ercise of his energy and ability which will show 
the way out to a distressed world at a later date. 
In order to do this we do not have to make any 
sacrifice. We do not have to decrease our economic 
and social efficiency. We do not have to condone 
abuses, make unconscionable compromises, nor deny 
to ourselves a full application of that reappraisal 
of economic values which characterizes the present 
time. All that is required of us is the application 
of our common sense and of demonstrated ex- 
perience to the service of our new and larger ideals 
—an application in keeping with the very genius 
of American life. 


Special Compensation Clause a Snag in the Railroad Bill 





Adjustment of Claims for Amounts in Excess of the “Standard Return” Causes Some Bitterness Among Those 
Carriers Whose Requests Have Been Substantially Clipped by the Administration—- 
Western Pacific to Test the Machinery of Appeal 


: = practical working out of the Railroad Fed- 
eral Control bill has been by no means as 
smooth an affair as might be desired. The stand- 
ard return—perhaps its most important feature— 
is based upon the net operating income of the three 
pre-war fiscal years, which may be classed as good, 
bad, and indifferent, the “good” being the vear 
ended June 30, 1916, and the others preceding and 
following it, respectively. Though some sporadic 
objections have been raised, there has been no seri- 
ous quarrel with this standard of compensation as 
applied to the railroads as a whole. However, as a 
rule so inflexible as the standard return required 
the inclusion of special provision for the treatment 
of roads which were the victims of unusual circum- 
stances tending to reduce their incomes during the 
test period, the following clause was inserted: 

“If the President shall find the compensation 
of any carrier was, during all or a substantial por- 
tion of the period of three years ended June 30, 
1917, because of nonoperation, receivership, or 
where recent expenditures for additions or improve- 
ments or equipment were not fully reflected in the 
operating railway income of said three years or a 
substantial portion thereof, or because of any un- 
developed or abnormal conditions, so exceptional as 
to make the basis of earnings hereinabove provided 
plainly inequitable as a fair measure of just com- 
pensation, then the President may make with the 
carrier such agreement for such amount as just 
compensation as under the circumstances of the 
particular case he shall find just.” 

This clause is so broad, and so clearly calls for 
the use of the discretion of the President—in effect 
that of the Director General—that its application 
provides one of the best tests of the policy of the 
Railroad Administration. There have been numer- 
ous instances where the situation of certain prop- 
erties during all or a part of the test period has 
been clearly abnormal. The companies concerned, 
about eighty in number, have drawn up itemized 
statements of the factors entitling them, in their 
opinion, to special compensation, and have filed 
their claims with the Director General. 

It would appear that in many cases there can 
be no question that equity requires the allowance 
of sums in excess of the standard return. For ex- 
ample, the Rock Island, the Missouri Pacific, the 
St. Louis-San Francisco, the Pere Marquette, the 
Western Pacific, the New Orleans, Texas & Mexico, 
the Chicago & Eastern Illinois, the International & 
Great Northern, the Wheeling & Lake Erie, the 
Pittsburgh & West Virginia, and others, were in 
receivership during a!! or a part of the test period. 
Any one having the slightest knowledge of railroad 





finances is aware that the expenses of reorganiza- 
tion, for making up delayed maintenance, and fre- 
quently the interruption of traffic incidental there- 
to, tend to reduce the income of a railroad under- 
going the metamorphosis from a bankrupt to a self- 
supporting property. 

Other instances where the standard return 
searcely provides adequate compensation include 
roads hampered by abnormal congestion of ter- 
minals due to the shipping situation, loss from ex- 
plosions, strikes in industries supplying a large 
amount of tonnage, and other similar conditions. 
Very frequently the purchase of new equipment 
has materially altered a company’s situation in re- 
spect to rolling stock, with its accompanying debits 
and credits with other companies for equipment 
hire, and the construction of other facilities has in- 
creased operating efficiency. In any event, these 
capital expenditures represent an investment upon 
which a fair return should be paid. 

The attitude of the Railroad Administration 
toward claims for extra compensation as seen by 
President R. M. Calkins of the Chicago, Milwaukee 
& St. Paul Railway Company is set forth briefly in 
a circular issued on April 12 relative to the finan- 


cial status of the company. In speaking of the al- 
lowance to the St. Paul, after lengthy negotiation, 
of about $440,000 extra compensation out of over 
$2,000,000 claimed, Mr. Calkins says: “ The general 
policy has been to deny all claims for extra com- 
pensation.” 

At last reports, out of claims aggregating $75,- 
538,832, denial had been made on $22,593,184, and 
a bare $1,316,539 met with favorable action. 

The railroad bill provides that disputes regard- 
irg compensation shall be referred to boards, each 
consisting of three referees to be appointed by the 
Interstate Commerce Commission. An appeal from 
their decision lies with the Court of Claims. This 
machinery is apparently about to receive its first 
tral as a result of the action of the Western Pa- 
cific in notifying the Director General that it is un- 
willing to accept the offer of the Government which 
allowed about $86,000 out of claims aggregating 
ever $3,000,000. 

Pending the execution of an agreement, the 
President may pay to any carrier while under 
Federal control an annual amount not exceeding 
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Is Bimetallism to Follow Wartime Currency Inflation? 


A Drift Toward It Is Seen in the Removal of Silver Export Restrictions Here and Great Britain’s Monopoly on 
Gold Shipments Abroad—Joint Action by Both Nations May Control Movements of the 
Two Metals—How Such Supervision Has Operated in the Pasi 


WO recent official acts—the removal by the 

Federal Reserve Board of restrictions on the 
export of silver coin and bullion out of the 
United States and the declaration of a 
Government monopoly on shipments of gold 
out of Great Britain—have given close _ ob- 
servers of financial and economic events cause 
for wondering if the world is not drifting 
back to bimetallism. It is difficult to believe this 
possible, after the unhappy experiences of several 
countries within the last century, and in view of 
the general and widespread abhorrence of the dual 
system. But, considering the numerous unusual de- 
velopments in international finance since 1914, the 
tendency to say “ anything may happen ” is strong, 
and certainly the possibilities of a resort to the bi- 
metallic standard as a rehabilitation expedient of- 
fer much food for thought. 

Practically all of the belligerent nations are 
now on a paper basis, as far as currency is con- 
cerned, and everywhere credit has been so tremen- 
dously expanded, and will probably be expanded so 
much more, that there is some question as to 
whether or not there is enough money gold avail- 
able in the world for adequate “ cover.” Conserva- 
tive bankers view the possibility of a return of bi- 
matallism with horror; yet in several countries 
there are existing provisions for the interchange of 
gold and silver, and there are financial factions 
which believe that a substitution of silver for a 
part of the outstanding paper currency, if arranged 
under international agreement, would do no harm 
and might accomplish a lot of good. 


JOINT CONTROL WITH ENGLAND 


That the disposition of American silver is still 
to be conducted under official scrutiny is evident 
from the fact that the Federal Reserve Board re- 
serves the right to control its export by license, al- 
though it states that “ unless a governmental neces- 
sity should again arise,” it will resume its former 
policy of granting freely and without condition all 
applications for licenses for export. And it is 
equally certain that the British Treasury is to sup- 
ervise closcly exports of gold. In fact, the British 
Treasury has made it clear that its monopoly of 
gold exports, worked through an embargo on gold, 
does not mean that there will be no gold movements 
out of England. On the contrary, it is explained 
that, where “ economic necessity demands,” the geld 
will be dispatched, but, it is insisted, “ profiteers in 
sterling exchange” will not be allowed to cany 
through their transactions. Thus, there is reason 
to believe that there will be some sort of under- 
standing between England and the United States 
as regards the movement of the two precious 
metals. , 

The chief argument against bimetallism, or at 
least one of the arguments most frequently heard 
in the days when it was a political issue here, is 
that any individual nation which should adopt the 
bimetal standard, or the silver standard, would 
soon, and by automatic workings, loose its gold 
reserve. Economists agree that this is so, and his- 
tory substantiates them. However, at the present 
time some economists believe that it would be 
possible to adopt the dual standard, in one form or 
another, by agreement among all of the important 
countries, in such manner as not to interfere with 
the credit or the currency of any one nation. 

Further, it is pointed out that if the establish- 
‘nent of a free silver market works out the way 
some expect it to, and silver goes to the price pre- 
dicted by the more enthusiastic—say, to $1.50 an 
ounce-—the adoption of a dual standard would really 
work to the advantage of all nations. If silver were 
to advance to $1.50 an ounce, silver dollars would 
be more valuable than gold dollars, measuring them 
strictly on the intrinsic value of the metal con- 
tained in them. At the present time, and in most 
countries, silver legally stands in relation to gold 
at the ratio of approximately 16 to 1. That is to 
say, a fine ounce of silver is worth at the so-called 
mint parity $1,2929, while a fine ounce of gold is 
worth $20.672, which makes gold 15.988 times as 
valuable as silver. 

When silver was “ stabilized ” by agreement be- 
tween the United States and England, in August 
of last year, the open market price of the metal 
was somewhere between $1.10 and $1.15 an ounce, 
or, at the higher figure, on a ratio of about 18 to 1. 
Before the war silver was selling for about 50 cents 





an ounce, or a ratio of approximately 40 to 1. It 
is now at the ratio of about 20 to 1, figuring silver 
at $1.03 an ounce. With the exception of the high 
figures of last Summer, this is the smallest ratio 
since the early 80’s. The “ 16-to-1” standard has 
not been seen since 1873, when free coinage was 
abandoned in the United States, England, and Ger- 
many. 

SILVEK FLUCTUATIONS 

In 1873 the world suddenly and very greatly 
expanded its production of silver. The 16-to-1 
ratio, which had been adopted some time pre- 
viously, had been very nearly a correct reflection 
of the relative worth of gold and silver. In that 
year, however, the price of silver, in response to 
the law of supply and demand. began to fali. fhe 
price in the beginning of 1873 made the ratio 15.92 
to 1. By 1879 it had risen to 18.39 to 1, and in 1886 
it wus up to 20.78 to 1. In the panic year of 1893 
the silver quotation had fallen so far that the ratio 
was 26.49 to 1, and the following year it was 32.56 
to 1, which was the worst until the next panic 
came along in 1902, when the ratio went to 39.15 
to 1. It recovered to 30.54 to 1 in 1906, but fell 
again after the 1907. panic, and in 1909 it touched 
39.74 to 1, the low record until 1915, when the up- 
heava!l brought about by the European war sent it 
to 39.84 to 1. 

Under the circumstances of falling prices, it 
became necessary to abandon free coinage. Pro- 
ducers of silver had formerly been able to take 
their silver to the United States Mint and have it 
turned into dollars. But the Government for obvi- 
ous reasons refused to allow the miners to turn an 
ounce of silver, worth anywhere from 65 cents to 
$1 into a money unit of $1.2929. Instead, the Gov- 
ernment decided to restrict all silver coinage to 
that done for Government account. It bought the 
bullion at the market price, translated it into 
coins, and reserved the profit to itself. If silver 
were now worth more than $1.2929 in the open 
market, and if the Government were forced to pay 
more than that for its silver, the Government would 
have to foot the Ioss. 

This situation gives rise to the belief that the 
Government will not stand idly hy and allow the 
silver market to advance. abe-e $179 an ounea 
Under the “ coinage for Government account ” ar- 
rangement, such an advance would be decidedly 
against the Government’s own interests and, as the 
Government is committed to the replacement of 
some $260,000,000 of silver withdrawn from the 
Treasury under the Pittman act, and must buy this 
silver at some future date, it is believed likely that 
steps will be taken to discourage a too great ad- 
vance. The Federal Reserve Board’s statement, 
which speaks of a possible “ governmental neces- 
sity ” is thought to imply that this will be done. 

However, there is considerable difference be- 
tween $1.03 and $1.29. Aliso, if the demand should 
become so great as to make it probable that an un- 
restricted market would go above $1.29, the Gov- 
ernment might resort to a flat price, as is done in 
the case of gold, and return to a restriction on ex- 
port licenses. This would stabilize the market, giv- 
ing the Government virtually a monopoly, and, in 
practice, would be adoption of the dual standard. 

The demand for silver at the present time comes 
from the Orient, the great consuming quarter of the 


' world, and also from Europe. The Scandinavian 


countries are understood to be in the market for a 
large supply for coinage purposes, and in France 
there is a faction whieh desires to see more silver 
in circulation. Elsewhere in Europe the same ideas 
obtain. The arts, too, are making large demands 
on the silver market, and South America, produc- 
ing silver itself, is also said to be getting ready to 
bid for American metal. That the price will ad- 
vance above present levels is the belief of most 
men in the trade, but how much it will advance is 
a question upon which there aré many opinions. 
THE SUCCESS OF GOLD CONTROL 
Disposition of gold coin and bullion under Gov- 
ernment control would be nothing new. Ever since 
1914 there has been practical'y no free market for 
gold. It has all been handled by agreement among 
the nations at war with Germany. The control, 
which, before it actually was done, many economists 
said could not be encompasséd, has worked out 
well, and now bankers and economists both agree 
that, without the strong hands of Governments, the 
gold market would have approached, if it would not 


actually have gone into, demoralization. There 
simply was not enough gold for all the pre-war pur- 
poses. Economy had to be put into force, and it 
was. 

Now the needs for economy of gold distribution 
still prevail, and it is evident that this is reeognized 
by the British, who have monopolized the metal. 
The British Empire produces a large percentage of 
all the gold produced in the world. Its mines in 
South Africa and Australia contribute substantially 
to the world’s supply. If the Government is to dis- 
pose of this output “as economic necessity re- 
quires,” as reads the declaration, it probably means 
that the gold will be sent where England can get 
most favorable terms. But there is the possibility 
that the Supreme Economic Council, rather than 
the British Treasury, will really control the move- 
ments of this gold, and, if so, others than English- 
men will have a voice in the matter. Probably if 
such an arrangement is arrived at, American gold 
and silver will also be distributed according to the 
rulings of the Supreme Economie Council, although 
it is a little early to make such a prediction. 

Nothing definite has been said regarding these 
possibilities, and probably nothing will be said un- 
til the Supreme Council issues its findings. But 
meanwhile students of tinance and economies are 
watching development with unusual interest. A re- 
turn to bimetallism, in some form to be worked 
out, and the application to world finances of some 
of the ideas which were incorporated into the Fed- 
eral Reserve system, are developments which are 
considered as not very remote 


Leather from the Ocean 


HE Ocean Leather Company of New York may 
become an important factor in checking the 
rising cost of footwear. According to the Bureau 


of Foreign and Domestic Commerce of the De- 
partment of Commerce, the Bureau of Fisheries 
has received from the company a sample lot of 
leathers made from the skins of various aquatic 
animals, including ray, shark, sturgeon, paddlefish, 
and porpoise. It has received also articles made 
from such leathers, including men’s, women’s, and 
children’s shoes, as well as a belt, wallet, port- 
folin. brief case, &c. This company has estab- 
lished stations vi. ‘he South Atlantie and Gulf 
Coasts where supplies of raw material are ob 
tained, and is producing from such sources a very 
high grade of leather suitable for nearly every 
purpose for which leather is used. 


Trade in Czechoslovakia 

A. GERINGER of Chicago, editor of The Bo- 

* hemian Daily Svornost, and managing editor 
of a number of other Bohemian papers, has been 
appdinted Trade Commissioner to the Republic of 
Czechoslovakia. It is announced by the Bureau of 
Foreign and Domestic Commerce, Department of 
Commerce, that the new Commissioner will study 
and report on industrial and economic conditions 
in that country as a basis for the development of 
close commercial relations between the two 


countries. 


The Safety Yield 
and Market 


of some of the best American bonds 
and notes present opportunities for the 
profitable use of savings that deserve 
particular attention. Our latest in- 
vestment suggestion, which will be sup- 
plied on request for Circular No. 
AK-49, will, we believe, be helpful 
to investors who are undetermined as 
to the best way to use their funds. 


A. B. Leach & Co., Inc. 
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Sees Danger i in Government Issues of Tax-Exempt Bonds 
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Policy of Farm and Home Loan Systems Criticised on the Theory That Federal Subsidies Tend to State 
Socialism, impair the Efforts of Individuals and Corporations in Industrial Competition 
and Enable Heary Security Holders to Escape Taxation 


Editor of The Annalist : 
pena to my interest in recent months in the 
growing disposition of certain classes of the 
population to ask for Government aid—a movement 
which, except to the advocates of State socialism, is 
contrary to the spirit of our institutions—I have 
read with considerable concern the statement, in 
your issue of April 21, of the proposals for the 
Federal! Home Loan Bank system. 

If the Federal Home Loan Bank system is to be 
modeled after the Federal Farm Loan Bank sys- 
tem, it will involve the granting of special privi- 
lege and subsidy to the class of beneficiaries avail- 
ing themselves of the system, which will total sev- 
eral million dollars. As you are probably aware, 
the Federal Farm Loan Bank system is at present 
subsidized in at least these three ways: 


First—By the appropriation of public moneys 
for the administration of this system and 
the making up of deficits in its operation. 

Second—By the use of Government funds as 
capital without charge either in dividends or 
interest. 

Third—The privilege of tax ¢xemption. 

Complete exemption from taxation, under the 
present law, is equivalent to an exemption of $38 
a year out of the total income per annum of a 
5 per cent. thousand-dollar bond, according to ex- 
pert calculation. In other words, by owning a 5 
per cent. Federal Farm Loan bond or a 5 per cent. 
Federal Home Loan bond, a wealthy holder avoids 
pzying $38 of taxes every year for every thousand- 
dollar bond he holds. This is the maximum calcu- 
lation, it is true, based vn the presumption as in- 
cicated by experience that the holdings of these 
tax-exempt securities tend to concentrate in the 
hands of the largest tax payers and are held by 
them for the purpose of obtaining exemption from 
the taxes in the upper brackets. For this reason 
the maximum exemption obtained seems a reason- 





able basis for calculating the total loss to the Gov- 
ernment in taxes resulting from the issuance of 
these totally tax-exempt securities. 

To appraise the total amount of the subsidy 
granted to the proposed Federal Home Loan Banks, 
as well as to the existing Federal Farm Loan 
Banks, you may, therefore, multiply the outstand- 
ing volume of their bonds by 3 8-10 per cent. This 
calculation as applied to the billion and a half of 
new funds which, according to the article in your 
paper, it is hoped will be obta‘:ed under the new 
Federa! Home Loan Bank system, would make the 
subsidy of tax exemption worth $57,000,000. 

If the business of financing home building is 
entitled to subsidies, as above outlined, as a matter 
of public policy, that is one question; but if the 
system is installed without recognition of the huge 
subsidies which it is proposed te grant it, and sim- 
ply on the ground that the advantages of the sys- 
tem are purely due to Government control and not 
te subsidy, we must feel that it would be most 
unfortunate. 

If borrowers on farms and on homes are en- 
titled to subsidies from the Government Treasury, 
why are not other classes of borrowers also en- 
titled to them, and is there not a grave question 
as to whether other important industries and groups 
of the population who require credit will be placed 
at such a great disadvantage in the market in com- 
petition with these privileged borrowers that they 
will be seriously handicapped if they are not 
granted equal privileges? For example, if the 
public utiliiies and railways must borrow on taxa- 
ble securities in competition with great masses of 
tax-exempt securities issued by borrowers under 
these proposed Federal systems of tax-exempt 
issues, what will be the result? Is not the logical 
result a gradual impairment of the ability of the 
individual, corporation, or industry te compete with 
the industry or individual subsidized by the Gov- 
einment, and is not the next logical step a grow- 


ing dependence of business in this country on Gov- 
ernment aid, thus bringing us indirectly to a system 
oi State socialism which might not otherwise be 
accepted ? 

It has been admitted by the supporters of the 
Federal Farm Loan system that without the sub- 
s‘dy of tax exemption the system would fail. This 
is apparently an admission that the private enter- 
prises engaged in this business in the country can 
finance farmer borrowers more economically and 
efficiently than the Government system, and that 
the only advantage of the Government system 
which enables it to grow is its special subsid; from 
the Government. Otherwise we can hardly under- 
stand the violent opposition on the part of the 
supporters of the plan to the proposal made by 
a number of Congressmen that the tax-exempt 
status of the Federal Farm Lean bonds be re- 
moved. 

If the subsidy of tax exemption is vital te the 
life of these Government systems, and if it is there- 
by admitted that they cannot be as effecient or 
economical in their administration as the private 
agencies, is there any justification for their estab- 
lishment other than the general argument that 
State socialism is desirable and the Government 
administration of business desirable for itself, even 
though it may be less efficient and more cost}, ? 

In the last analysis, therefore, are not the ad- 
vocates of the Federal Farm Loan system and the 
Federal Home Loan system aligning themselves 
with the advocates of State socialism, and hav< 
they any arguments for their position other than 
those of the Socialists? 

The question raised here, of course, has ‘to du 
entirely with public policy. 1 have hardly thought 
it worth while to raise the constitutional question, 
because in these days legislation having any large 
Gegree of public support is apparently usually in- 
terpreted as being constitutional. 

‘ KINGMAN NOTT ROBINS. 


Special Compensation Clause a Snag in the Railroad Bill 


90 per cent. of the estimated annual amount of 
just compensation. As the word “may” is used 
rather than “shall,” it is left to the will of the 
Director General to advance 90 per cent. of the 
standard return, or not, as he sees fit. It happens 
that the Western Pacific is well supplied with cash, 
and can afford to fight the matter out, waiting for 
its rental if need be. This is an impossibility with 
many lines, however. They must have cash with 
which to maintain their solvency, and are prac- 
tically forced to accept what is offered rather than 
face the danger of having their incomes cut off. 
Arbitrary allocation of unwanted equipment at 
about triple pre-war prices and failure to pay 
rentals when due are also very general grievances, 
the latter practice placing railroad treasuries in an 
utterly chaotic state. 
The following statements taken from annual re- 
- ports, or other official statements, afford specific 
illustration of the application of the provisions in 
the law covering compensation: 
Chicago, Milwaukee & St. Paul Railway— 

On the basis of the average annual railway 
operating income covering the three years end- 
ed June 30, 1917, (the “test period,”) the 
rental computed for the company and its six 
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subsidiary railways, as certified to by the In- 
terstate Commerce Commission, amounts to 
$27,506,771. We filed claims somewhat in ex- 
cess of $2,000,000 for extra compensation on 
account of newly constructed branch lines, 
electrification of lines in Montana and Idaho, 
and other tiiprovements and terminal facilities. 

After ten months’ negotiations the contract 
was executed on March 29, 1919. The general 
policy has been to deny all claims for extra 
compensation. However, due to the recent ex- 
penditures for the installation of the electrical 
operation of 440 miles of the company’s rail- 
way between Harlowton, Mon., and Avery, 
Idaho, in February, the company was allowed 
extra compensation of $440,000 per annum, 
making the total annual cungensetion $27,- 
946,771. 


Chicage, Reck Island & Pacific Railway— 

Your Directors are of the opinion that on 
account of the receivership of your company, 
extending over a large part of the test period, 
and by reason of other special and abnormal 
circumstances existing during that entire 
period, as will be more fully set forth below, 
this standard return of $15,883,891.07 is not a 
fair measure of just compensation for the use 
of the property during Federal control, and 
‘that special consideration should be accorded 
to the owners in the matter of compensation. 

The total amount of additional compensa- 
tion claimed was $5,193,045.34. This claim has 
been fully presented to the Director General, 
but up to this time no allowance whatever has 
been granted upon the same. The alternative 
to executing a contract on the standard return 
is to accept 90 per cent. of the standard re- 
turn and sue in the Court of Claims for the 
additional compensation. Your Directors are 
giving this matter their careful consideration, 
and believe it their duty to acquaint you with 
the facts. 


New York, New Haven & Hartford Sailread— 
The Director General has disallowed our 








claims for additional compensation to a total 
of $1,924,903. The annual compensation of 
$17,173,367 will, however, be increased by the 
interest to be allowed upon the expenditures 
made by the Director General for improve- 
ments completed during the year 191K. The 
amount of interest has not yet been deter- 
mined, but it will amount to approximately 
$200,000. 


Lehigh Valley Railroad— 

During the negotiations of the contract the 
Government’s attention was called to the fact 
that the compensation allowed did not equitably 
reflect within $900,000 per annum of the true 
compensation the company should be paid. 
These claims were considered by the Adminis- 
tration, but were rejected with the statement 
that: “The standard return is found to be 
entirely adequate.” Asa result the company is 
saddled with a similar loss every year their 
property remains under Federal control. 

Reading between the lines, a feeling of bitter- 
ness toward the Railroad Administration is sensed 
which good policy would scarcely permit to be fully 
expressed. 





Textile Industry in Alsace 


N the year before the war the mills of Alsace- 

Lorraine consumed 625,000 tons of cotton, and 
it has recently been estimated by the-Alsatian In- 
dustrial Syndicate that the industry is prepared 
to resume on a basis of 20 per cent. of that figure. 
While the population of Alsace-Lorraine is only 
about 4 per cent. of that of France, the cotton 
textile industry in those provinces reaches the fol- 
lowing proportions: 27 per cent. for spinning, 36 
per cent. for weaving, 100 per cent. for dyeing and 
bleaching, and more than 100 per cent. for stamp- 
ing. Im 1914 there were 1,900,000 spindles in op- 
eration in these provinces, as compared with 7,- 
571,000 in all of France, and 46,000 looms, as com- 
pared with 140,550. 
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Bill Being Drawn to Assure Protection to American Manufacturers for a Period of Ten Years Industries That 
Will Be Affected Said to be Giving Whole-Hearted Support to the Movement to 


_ men whe have been pleading that there is a 
remarkable future for the chemical and dye 
industries of the United States, if appropriate Gov- 
crmmental assistance and protection is fortheom- 
ing, are going about the task of organizing their 
forces and preparing their ease in a manner which 
will make it difficult for Congress to refuse them 
recognition when the time for a showdown comes. 

The office of the Alien Property Custodian in 
Washington, where the idea of the organization of 
the Chemical Foundation to take over the 4,500 
German-owned patents was born, has been a bee- 
hive of activity for many weeks, and there has been 
evolved a definite and conerete program, backed 
up by faets and figures, which wili be ready for 
submission to Congress as soon as it is called into 
session. A bill is being drawn up by Joseph H. 
Choate, Jr., who has been selected as general coun- 
sel of the foundation. It is not yet complete in all 
its details, but it will be ready in time. 

In a general way protection will be asked 
through a system of licensing importations for a 
period of ten years, or until the new industries are 
on their feet and the proposed program of extended 
research put under way on a scale which it had 
heretofore been ‘believed was a practical impos- 
sibility. The backers of the scheme are perfectly 
willing to submit what they believe to be unanswer- 
able evidence that American ingenuity, resource- 
tulness, and capital are able to compete with any 
other nation in a field which it is held has been 
too little explored. 

In preparation for the drive upon Congress 
aetual tests have been made so that practical dem- 
onstrations may be submitted. These tests already 
have been carried to the point where the proposers 
of the program will be able to announce that the 
problem of the manufacture of the so-called “ fast 
dyes” will be satisfactorily solved within two or 
three months. 

Scores of industries which will be affected also 
have been canvassed with the result that assurance 
ean be given of their whole-hearted support of the 
movement. A survey of colleges is being made to 
determine just what assurances can be given to 
Congress that research work will be stimulated. 
Congress is to be shown just what laboratory facil- 
ities will be at the disposal of scientists, and evi- 
dence will be supplied of the interests which the 
scientists themselves are taking in the movement. 
TO PROHIBIT IMPURTATIONS 

The supporters of the plan providing for the 
appointment of a Commissioner of License, who 
will control the import of dyes or commodities 
which might interfere seriously with the upbuilding 
of the industry by removing the spur to American 
initiative, are making the direct statement that 
the new industry will be able te meet all foreign 
competitors if given a chance. They are, in brief, 
asking for legislation which will make it possible 
for them to make good on this clairn without prov- 
ing a serious hindrance or inconvience to the 
American manufacturer or pro-tucer. 

Absolute prohibition of importations is not 
asked.- The request is limited to a program of re- 
striction which will provide American interests 
with the oppurtunity to show that they are able to 
meet foreign compet’tion. It is cor:tended that with 
such an incentive, research, experimentation, and 
actual production will reach a point of develop- 
ment within a reasonable time and in the end add 
materially wo the prosperity of the nation. It is 
asserted that the textile and silk industries, as well 
as the many other inte -ests which are vitally af- 
fected by the movement, are in a large proportion, 
convinced that the chance should be given to Amer- 
jean interests te make good. 

The foundation was organized for the purpose 
of taking over the 4,500 German-controlled patents 
which were seized by the Alien Property Cus- 
todian. The President gave his sanction to a plan 
to have these patents sold at private sale, and they 
were turned over to the foundation for $250,000. 
Even the experts say that it is as yet impossible to 
estimate what the value of these patents may be 
to American industry in the future. 

The patents cover a very large field, and it is 
the proposal of the foundation—which is quasi- 
official and not intended in itself as a commercial 
venture—to issue non-exclusive licenses under them 
on reasonable ‘and equal terms to manufacturers 
whose Americanism and competence are unques- 
tioned. It is proposed to prosecute with all possi- 


Knock Off All Foreign Shackles 





tle vigor all persons.who attempt to import any in- 
fringing product. The Chemical Foundation thus 
summarizes the possibilities in the field of re- 
search: 

“Its charter provides that after the redemption 
of the preferred stock the free net earnings of the 
corporation shall be ‘ used and devoted to the de- 
velopment and advancement of chemistry and allied 
sciences in the useful arts and manufacture im the 
United States.’ If the patents turn out to be_as 
valuable as is hoped this provision should render 
a considerable income available for research pur- 
poses, and for this work the foundation is in a 
position of unique advantage. It forms a link of a 
type heretofore unknown between industrial and 
academic research. It is in a position to bring 
about in this country co-operation between the 
laboratories of the universities and those of the 
dye works as close as that which has worked such 
wonders in Germany. 


UNION OF UNIVERSIF¥ AND FACTORY 


“Informal offers have already been received 
from important laboratories placing their facilities 
at the dispeosa! of the foundation, and resolutions 
looking to the same end are already pending before 
the governing bodies of various large companies 
and institutions. As a preliminary step in this di- 
rection the foundation intends to take a laboratory 
census of the country, a thing which it is believed 
has never been attempted, and hopes thus to create 
a bureau of information where any scientist at the 
start of an important research may be able to as- 
certain progress along similar lines. This bureau 
should also be able to aid in bringing together those 
who wish to undertake and those who are inter- 
ested in such researches. These activities will fur- 
nish an important aid in what is perhaps the most 
important work now before the country, the ad- 
vancement of chemical science in the industries, 
and particularly in medicine.” 

Francis P. Garvan, Alien Property Custodian, 
who is President of the Chemical Foundation, 
summed up a number of the arguments which were 
te be presented to Congress, backed by data and 
by the support of representatives of many indus- 
tries and imstitutions. He said: 

“The foundation proposes to bring about a 
closer union of the university and the factory. It 
has taken over all German copyrights and will thus 
free much scientifie literature from the shackles 
of the German language. It proposes to place all 
possible information on our situation before Con- 
gress and ask the passage of a law establishing a 
license system governing all chemical importations 
for a period of ten years. 

“ It is intended that this license system shali act 
at ene and the same time as a guarantee to all 
independent industries of proper control of impor- 
tations to enable you to meet the competition of 
other lands and to protect and guard our g. owing 
chemical independence. In this we ask no more 
than England, France, Italy, and Japan have 
already decided to grant on behalf of their own in- 
dependence. This request we base upon the fol- 


lowing grounds: 


Fairness to the $450,000,000 invested in the 
chemical buSiness by loyal Americans in the 
hour of our need. 

Independence and freedom of the textile, 
leather, paper, paint and varnish, pharma- 
ceutical $3,000.000,000 essential to American 
business. 

The necessity of our national defense 

The destruction and prevention of the Ger- 
man system of propaganda and espionage in 
our land. . 

The advancement of pure science and re- 

The advancement of medical science. 

“ Already we have started to make a survey of 
our laboratory equipment, Governmental, university, 
and factory. Already company after company have 
passed resolutions placing at the disposal of our 
trustees their entire research capacity. Govern- 
ment laboratories and university laboratories have 
also been assured us. We know the offer will he 
unanimous. 


Reduction in Luxury Imports 


HE arguments in favor of the “simple life” 

which have been impressed upen the people of 
the United States during the war period, seem to 
have had a marked effect on the importation of ar- 
ticles of luxury. A compilation by the National City 
Pank of New York indicates that the value of lux- 
uries imported into the United States in the fiscal 
year which ends with next month will be little 
more than one-half that of the year precedimg the 
war, although prices in all of the articles in ques- 
tion are higher per unit of quantity than im the 
pre-war year. 

Taking ten principa! articles of luxury imported 
—art works, precious stones, spirits. wines and 
liquors, laces and embroideries, hats and material 
therefor, feathers, kid gleves, and silk manu- 
factures—the total for the eight months ended 
with February, 1919, aggregates only about $6#,- 
000,000, as against approximately $120,000,000 in 
the same months of 1914. 


Japanese Railway Tunnel 


ONSUL GENERAL SCIDMORE, at Yokohama, 
Japan, writes that the long-talked-of railway 
under the waters of the Shimonoseki Strait is at 
last to be undertaken. The strait is at present 
crossed by ferryboats, which is a considerable 
waste of time. The traffic, moreover, is subject 
to frequent interruption on account of storms. The 
railway authorities have decided to construct a 
tunnel three and one-half miles long, one mile of 
which will be under water, by means of which the 
Islands of Hondo and Kiushiu, and the towns of 
Shimonoseki and Moji, will be connected by rail. 
The estimated cost is 15,000,000 to 20,000,000 yen, 
($8,973,000 to $9,970,000.) The work will take ten 
years, and will be in charge of Dr. Tanabe of the 
Engineering College of the Imperial University, 
hyoto. 
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Stocks 


URING last week the stock market showed 

signs of an overbought condition due to the 
unhampered advance which had bzen taking place 
on an increasingly large scale over a period of 
weeks. Both bankers and brokers sounded words of 
caution with little effeci until there came one of 
the sharpest declines of the present movement on 
Saturday. In tone this bore a striking similarity 
to a reaction of some two weeks ago. At that time 
there was a decided break in values with a subse- 
quent recovery on the same day, and a simi ar proc- 
ess was gone through last Saturday. With a turn- 
over of more than 1,000,000 shares there was a de- 
cline immediately after the opening which amounted 
in many cases to as much as 5 points, with a sub- 
sequent recovery. ~ 

The stocks to suffer greatesi were the oil shares 
which have been the object of unbridled speculative 
«enthusiasm. The break originated on the Curb in 
the case of Sinclair Gulf, which opened off more 
tkan 9 points from Friday’s close. The effect of 
this was immediately reflected to the big board 
with a free offering of stock on every hand and lit- 
tle support apparent. The abandonment of stabili- 
zation by the Industrial Board of the Department 
of Commerce was construed as favorable to the iron 
and steel industry and there was strength in the 
steel issues following the announcement. The call- 
ing of Congress in extra session cariier than had 
been anticipated did mot cause any marked change 
in the railroad list despite the fact that alleviation 
of the financial situation would thereby be has- 
tened. 

Adams Express Gains 65,—-Sentiment regard- 
ing the outlook for business showed a more confi- 
dent tone. The turnover was moderate. 

Ajax Rubber Off 374,—There were reports that 
prices for tires were to be substantially reduced. 

American Agricultural Declines 3—The tech- 
nical position of the stock was weakencd by the 
advance which had previously taken place. 

American Beet Sugar Up '4—After touching a 
tigh for the year, the stock receded on information 
of decreased earnings as shown in the annua! re- 
port. 

6 American Car and Foundry Gains 1/’,—There 
has been steady buying on the strength of a better 
outlook for both domestic and foreign business. 

American Cotton Oil Off 25,—The reaction was 
a natural sequence to the speculation which has 
carried food stocks forward recently. 

American Hide and Leather Preferred Up 1',— 
A new high for the year was made at 118% with 
on'y a moderate reaction. Business outlook is 
said to be showing continued improvement. 

American Smelting and Refining Advances 
2%—Establishment of a free market for silver 
was a favorable factor. The preferred was up 2%. 

American Sugar Gains 2'4,—The prospect for 
increased demand for sugar continued to be a 
factor. 

American Sumatra Tobacco {'p 2—This issue 
was one of the market leaders foliowing the sharp 
reaction on Saturday. 

American Woolen Gains 15',—Reports of in- 
creased business on the books of the company con- 
tinued to be circulated. 

Associated Dry Goods Up 9'4—Trade reports 
indicate more active retail buying. 

Associated Oil Advances 8'4—Reports were 
current that the dividend might be increased to 7 
per cent. 

Atlantic Coast Line Gains 344—The company 
is reported to be doing a better business than most 
other Southern roads. 

Atlantic, Gulf & West Indies Up 134.—Specu- 
lative buying carried the issue to a new high for 
the year. 

American Locomotive Gains 1—Earnings of 
$30 a share on the common are predicted in the 
torthcoming annual report. 

_ Barrett Company Advances 2%—Building oper- 
xtions are reported to be increasing, which wou'd 
react to the advantage of this company. 

Bethichem Steel Gains 24%,—The creation of an 
open market for steel products was considered to 
be advantageous. 

Burns Brothers Off 8'4,—Earnings were not so 
yood as expected in the company’s annual report. 

Califernia Petroleum Up 5—The issue was ad- 
vanced by good buying in the face of a declining 
market ie the oil shares at the close of the week. 

_ Central Foundry Advances 47%—There was con- 
tinued buying on the rumor that the company 
might be purchased by General Motors. 

Chandler Motors Up 94,—Big earnings for the 
company are reported. 

Central Leather Gains 4%—Demand for the 
stock continued on reports that increased leather 
prices will continue and that business, both do- 
mestic and foreign, is improving. 

Colorado & Southern Declines 2—The issue suf- 
—_ when the oil shares broke at the close of the 


Consolidated Gas Advances 2—The company 
Las obtained a lower price for water gas oil, which 
means a substantial saving. 
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Cuba American Sugar Up 54,—There was in- 
vestment buying of this issue. 

Cuba Cane Sugar Gains 2%—Reports of grind- 
irg operations continue to be favorable. 

Delaware & Hudson Advances 6—The ca'ling 
of the extra session of Congress earlier than hzd 
Leen expected benefited some of the high-priced 
rails. 

Delaware, Lackawanna & Western Up 23—In- 
vestment buying moved the issue forward on a 
moderate turnover. 

Electric Storage Battery Gains 24%—Advance 
continued to be predicated on outlook for good busi- 
hess. 

General Meters Up 8%—Heavy buying of a 
xood character was in evidence. 

Goodrich Off 3%—Decreased prices for tires 
were rumored. This it was felt might affect 
<arnings. 

Gulf States Steel Gains 6',—Heavy orders for 
steel are believed to be impending throughout the 
industry. 

International Agricultural Off 17%4—After being 
carried to a high for the year profit-taking sales 
caused a reaction. 

International Harvester Preferred Up 3',—In- 
vestment buying moved the issues forward on a 
very small turnover. 

Keystone Tire and Rubber Off 2'4—Profit- 
taking and the general decline in the market at the 
close of the week were factors. 

Lee Tire and Rubber Off 24,—There were 
rumors during the week of reductions in tire prices 
which reacted against all the rubber stocks. 

Loose-Wiles Biscuit Company Gains 45%—In- 
creased earnings are looked for under peace-time 
conditions. 

Leuisville & Nashville Up 3%—The standard 
rails were bought moderately by investors. 

Mackay Companies Gain 6—Return of the wire 
and cable companies to private control is consid- 
ered an argument for greater earnings on the 
stock. 

Manhattan Shirt Advances 61;—There was 
toth speculative and investment buying of the is- 
sue on the prospect of increased earnings. 

Maxwell Moters Gains 3%—A merger with 
Chandler is being considered. Motor companies 
are doing a heavy business. 

May Department Stores Up 5%—Retail busi- 
ness is reported to be expanding. 

Mexican Petroleum Advances 44%—Speculative 
interest in the stock was manifest throughout the 
week. . 


Meatana Power Gains 6—Increased demands 
for electric power are looked for when mining 
cperations expand, as is probable with higher 
prices for silver. 

National Enameling and Stamping Up 1'4,— 
Flimination of German competition is expected to 
redound to the benefit of the company. The pre- 
ferred was up 3. 

New York Air Brake Gains 3'4—As a 10 per 
cent. dividend payer the stock appeared to be sell- 
ing somewhat out of line at lower levels. 

New York Dock Declines 544—The decline was 
Hm = sy to profit-taking. The preferred was off 

 points.- 

Oklahoma Producing Gains 24—Pool opera- 
tions were in evidence. 

Ohie Cities Gas Up 1%4—The company is ex- 
panding its interests in oil property. 

Norfolk & Western Gains 14%—There was con- 
tinued buying of this stock for investment account. 
Pan American Petroleum Advances 1144— 
Speculative buying carried the issue to a new high 

at 93%. 

Philadelphia Company Declines 1%—Evidence 
of support by the poo! which was supposed to have 
begun operations in this issue was lacking. 

Marine Preferred Gains 7%—Reports were =~ 
«culated that negotiations were again ne aeee 
on for the sale of the company’s British holdings. 

Pittsburgh Coal Up 3,—There was speculative 
interest in this stock, which had responded only 
slightly to the influence of the bull market. 

Pressed Steel Car Gains 2%—Equipment com- 
panies, it is expected, will receive’ substantial or- 
ders during the next few months. 

Punta Alegre Sugar Off 3—Profit-taking sales 
were in evidence on a moderate scale. 

Reyal Dutch (New York) Gains 6',—Specula- 
tive buying was apparent throughout the week. 

Sinclair Oil Advances 5',—Pool operations con- 
tinued to be a factor in the advance. 

Studebaker Up 5%—The company is said to be 
cperating at neariy full capacity. 

Texas & Pacific Gains 34.—The stock was ad- 
vanced by speculative buying based on oil develop- 
ments. 

Texas and Pacific Land Trust Advances 60—The 
company is a large owner of lands in the heart of 
the Texas oil fields. 

Texas Company Gains 58—Large earnings are 
reported in prospect. 

Tidewater Oil Advances 14',—There was in- 
vestment buying of the issue. 

United Fruit Gains 9'4—Increased demand for 
shipping and an improved outlook for fruit impor- 
= in the coming season served to help the 
stoc 

Underwood Typewriter ee Sp 1 6—An extra divi- 
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Bonds 


ONSIDERING that the bond market was 
caught between the nether millstones of a 
wild bull rally in stocks on one side and a sup- 
pression of any too violent extension on account 
of the Victory Loan on the other, prices behaved 
remarkably well with the preponderance of ad- 
\ahees in almost all classes of listed and unlisted’ 
interest-bearing obligations. Of course the terms 
handed out to Germany over the conference table 
at Versailles had a most pronounced effect upon 
the stock market, and the ensuing speculative rise 
had the effect of broadening the interest in bonds 
and moving many of the issues up very consid- 
erably. Liberty Loans were perhaps the heaviest, 
with the most spectacular advances in the indus- 
trials, principally among the oils. Tractions im- 
proved, while among rails the convertibles natural- 
ly met the readiest response, although the recent 
buying in second-grade and recent receivership is- 
snes continued in a lesser degree. 


By Bonds Reactionary—Profit-taking and 
a ps the fact that subscriptions for the new 
oan were dragging were factors responsible for 
fractional declines in nearly all of the outstanding 
Liberty Leans. If investers could only be edu- 
cated to the speculative possibilities existing in 
the longest of the old issues selling now at heavy 
discount, a buying power would be created suf- 
ficient to start them all in the direction they must 
ultimately take. The three-year 6s of the civil war 
as compared with the twenty-year 5s had a rela- 
tively small appreciation when peace came, and 
the same situation will hold true of the present 
4%s as against the 4%s of 1933-1938. 


Anglo-French 5s Firm—it might have been ex- 
pected that the announcement of the terms of the 
peace settlement would have caused more price 
changes in the war issues most affected. The 
turnover in Anglos, while exceedingly large, was 
well within the narrow range of the opening price, 
while Paris 6s gained a quarter and United King- 
com 5%s of 1921 moved up a bare eighth. 


Canadian Issues Soften—The “+g yt = — 
York funds during the week 
and as a result Canadian Victory 5%s F M1933 pea 
cown to 101%, the lowest since the recent move 
that pushed them to a high price of 106 in Canada. 
the majority of the internal leans suffered in 
comparison, although the listed issues were fairly 
firm. Canada has $100,000,000 maturing in 
August of this year, pa he in New York, and it 
i: probable that a refundi operation will be 
necessary and the sale of a , amount of bonds 
im the United States be scheduled to meet the ma- 
turity. If Canada were to raise funds at home to 
redeem this maturity it would, at the present rate 
of exchange, cost her 103 to redeem the bonds in- 
stead of par. 

Convertibles Advance—The better buying in 
iailroad stocks pushed up Baltimore & Ohio con- 
vertible 442s from 77 to 78 Chesapeake & Ohio 
convertible 5s were exceedingly active, well up 
around 8914, with Erie B 4s up a point and a half 
at 88%. Southern Pacific convertible 5s, after 
crossing 108%, eased off again te around 107%, 
while the 4s were well supported around 835%. 

Interborough-Metropolitan 444s Strong—From 
un opening of under 31 these bonds advanced to 
over 33%, with rather more than usual ac- 
tivity on account of their character, since they are 
about like trading in ten-share lots. Interborough- 
Rapid Transit refunding 5s likewise improved, 
moving up from 65% to 67% on the closine 

Marine 6s Strong—The move of these bonds 
started at 994, and the trading gathered in vol- 
ume to a point of unusual activity on Thursday, 
when they crossed 101%. Thereafter they became 
irregular, dropping to 100%, advancing to 102 
and closing around 101 again. Aside from the 
many influences exerted to push these bonds one 
way or the other, they still are very attractive for 
the long haul. 

Pierce Oil 6s Continue Strong—The 1924 ma- 
turity opened around 107 and advanced nearly 
without a break to 112%, closing about a point be- 
low. The speculative fever has taken hold of the 
vil group as a class with an intensity that may be 
likened only to the boom in rubber shares in Lon- 
don some years Any property that has a 
seepage and a derrick in its vicinity has its group 
of enthusiasts, although in many cases, especially 
in the Pierce Company, recent developments are 
well enough founded to give a legitimate excuse 
for the action of the stock. The 6s of 1920 sold on 
Monday around 127, and closed at a 10-point ad- 
vance or better at around 138. Sinclair 7s were 
less active, the notes with warrants off selling 
around 99%-%, while the issue with warrants 
rose from 141 to 152%. 

Municipals—Local City issues have recently de- 
veloped an exceedingly good undertone, while 
$3,000,000 or $4,000,000 State bonds have gradual- 
ly been taken off the Street by one estate having 
less rd for yield than for absolute exemption 
und ety. The average municipal dealer is in a 
position of yy ugh loan campaign 

with for sale, and there has been more or 
less of a scramble to pick up cheap issues with 
nothing really cheap to buy. Buffalo will come 
along in a few weeks with one of the largest issues 
the city has ever floated, and it is believed that 
New eat Coie Sees geen So anane Date Sho seniint 
for funds ere General munici conditions 
are about as wel ” sold up as the market. 
California is —s ly bare of offerings, while the 
Philadelphia centre is entirely a matter of odd lots. 
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Money 

Tne © od meng Ge thot tk wok 

gave some king interests—and a good many 
brokers—a little uneasiness and for a time it was 
feared that money rates had gone up to stay. It 
“as argued that the big stock market speculation 
had at last made itself felt and that a good part 
ef the surplu; funds which go to make up the so- 
called “secondary reserves” of banks had been 
used up. As it turned out, eall rates stayed up 
rather firmly for the balance of the week, but when 
the actual bark statement came out on Saturday 
there was no sign of any huge stock market loan 
expansion. As a matter of fact, loans in the actual 
display were increased only nominally; by $129,- 
G00, te be exact, and as there had been no evidence 
of wholesale calling of collateral leans on the last 
days of the week, the apprehension caused by the 
advance in rates was most dissipated. 

Time funds were again in more plentiful supply. 
In the week before last some time money appeared 
and offerings were said te be more abundant than 
im seme time. Last week the offerings were even 
more numerous and loans for five and six months 
were negotiated. This probably reflects the ending 
of the Victory Lean campaign and the belief which 
many bankers entertain that money rates are to be 
low for a considerable time, probably 
the Summer, and possibly well into the Fall. It is 
contended that business will fall off in volume and 
that there will be a decided decrease in commercial 
demands for bank accommodation. To be consist- 
ent, bankers who feel this way may be expected to 
offer funds at lower rates and in greater quantity 
than has been the case for months past. 

One banker last week made the statement that 
in his opinion the country had reached the limit 
of its productive capacity a full year ago, and that 


with the ending of actual hostilities last November - 


there had come a natural slowing down which 
mizht not be so noticeable in causing the shutting 
down of plants as in the lowering productivity of 
plants. In ether words, the slowing down is not te 
be found so much in a decreased number of com- 
mercial and industrial units as it is in the lessened 


is am accurate survey of the situation 


while a good many of the old ones have been re- 
newed. Now that the Victory Loan is out of the 
way, it may be expected that more action will be 
seen in this department of the money and credit 
market, and those who think that Europe will buy 
only sparingly here are im a decided minority. 

The contention is made that Europe, having 
gone through five years of war and accumulated a 
vast sum in debits, will not buy here anything that 
ean be produced at home. This may apply to a 
good many commodities, but it cam hardly apply te 
cll and it is evident te any one whe will examine 
the situation closely that for a considerable time 
Europe must buy here. The only thing which 
possibly can stand in the way of European buying 
will be her inability te obtain credit here. It is 
admitted that she cannot pay im cash, and that 
bankers appreciate this and are preparing to grant 
longer eredits than have been the custom in Ameri- 
can banking in the past is evident from the re- 
marks of some of the leading financiers in New 
York and other large cities. Recently Charles H. 
Sabin, President of the Guaranty Trust Company, 
stated his belief that American banks must recon- 
cile themselves to the extension of long credits, 
and this belief was also expressed by a leading 
Chicago banker. 

The payment of the German and Austrian in- 
demnities may bear some relation to the American 
money. market. It is not at ali unlikely that we 
will be asked to underwrite at least part of these 
payments. From a purely banking standpoint, 
there is no reason why we should not do se. Ger- 
many—and to an even greater extent Austria—is 
bankrupt in money. But German people still live 
and German industrial effort will go on, and if the 
Germans are to pay, they must be allowed to get 
into position where they can pay. Te accomplish 
this, it will be necessary for some one te grant 
Germany credits for raw materials and for other 
purposes. It may be that an issue of German ir- 
demnity bonds will be offered here, just as French 
indemnity bonds were offered in all the world’s 
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leading money centres in 1871, and if any big issue 
of this kind makes its appearance here it is bound 
te have some influence on money rates and con- 
ditions. 

The trend of Victory Notes and Liberty Bonds 
will be watched with unusual interest. Last week 
the outstanding Liberty issues were strong, which 
is te say the investment yields were reduced. This 
would seem to bear out the belief that money rates 
are coming down. The fact that the Victory offer- 
ing is te be the last of the big war flotation. un- 
doubtedlty helped the market, but this was an in- 
fluence perfectly apparent months ago, and it may 
be assumed that some “ discounting ” of the ending 
of public borrowing occurred long before last week. 
The mere pertinent influence in advaneing Liberty 
bond prices, then, would seem to be the lowering of 
interest votes. 


Week Ended May 10 
STOCKS, SHARES 


3919. 3918S. 31917. 
Biemiag ....... 1,316, 761 o12,12> 45,2365 
TWessGay ...26- Holiday 922,164 422.083 
Wednesday ... 1,467,618 42,225 873.815 
Thursday ..... 1,775, 6 1,114,898 340,454 
WetGay .ccccce 1,782,595 1,245,000 412,108 
Saturday ..... 1,022.4 Te 207, 176 





Total week.. 7,365,064 5,236,970 2,900, 567 
Year to date.. 83,584,608 47,002,770 68,400,986 


BONDS, PAR VALUE 





1919. 1918. 1917. 
Monday ...... $13,234,000 §=$3.376,5008 = $2_810,500 
Tuesday ...... Holiday 3, 008, 080 3, 00S, (000) 
Wednesday ... 15,564,900 5,229,500 4,082,000 
Thursday ..... 11,706,000 3, 702,000 3,465,500 
PH so cess 12,841,200 810,174,000 2,179,000 
Saturday ..... 8,473,900 3.711.500 1,227 5 





Total week.. $62,121,000 $31,202,500 $16,722,500 
Year to date.1,175,.270,129 494,556,000 411,179,800 
In detail last week’s bond transactions compare 
with the same week a year ago: 
May 10, "19. May 11. “1S. Changes. 
R.R. & mis.. $11,635,500 = $7.075.000 — 54.2500 
Government... 50,415,500 23,988,500 + 26,177,000 
161,000 — 101 608 
S7,000 — 20,008 


Total all... $62,121,000 $31.2 aimmaeield ian + §n.914, Ow 








TWENTY-FIVE RAILROADS 
Net Same Day 


High. Law. Last. Ch'ge. Last ¥r. 
May 5... (5.32 64.25 OANT + 6 5S.ST 
May .... Holiday 5.2 
Meas F..:. Ge 1D 64.9 + 018 toe 
May SS... @35 6 614.96 + © aa | 
May 9%.... @.B 64.40 64.52 — A O.54 
May 160.... 64.58 4.17 (434 — .18 fo.41 


Ww ENTY-FIVE EXDUSTRIALS 


May &.... 97.42 tH 6.46 + 0 78.99 
May 6.... Holiday ™O.22 
May 7.... 96.61 O67 TT + 1 SOLID 
May %.... 96.16 71 V7 + oD S1.05 
May %.... 96.2%) 9734 b! ead + Ni 81.065 
May 10.. 96.16 fees 7 An a ST. 
COMBINED AVERAGE— FIFTY STOCKS 
May 5&.... 3.23% Nope SO OR — ON. 
May t.... Holiday .6s 
May 7.... SB.52 SOLES SOSH + 20 7FO0.0S 
May %.... SP. 80.66% ST. 16 + 3 707s 
May 9... S205 MOST SEST 0+ 21 TD 
May 10.... S237 SOO SON — 4 TTR 
Bonde— Forty Issues 
Same 
Net Day 
Close. Change. 1914S. 
i Peter + Tht 
May #. ey ee Holiday rw) 
ONE! «FAS ce xia so aoa Ti2 + .13 T6.M4 
a eee eee, aap eens Tia + AT 7.14 
Pe Te a. oe eee Ti52 — Ti2 
ID TR vin.0. 5: cack ce oes Tio + 2 Tia 
STOCKS— YEARLY BIGRS AND LOWS—BONDS 
——_5@ SFOCKS.—— ——40 BONDs.-_— 
High. Low. High. Low. 


71919. .52.05 May 68.73 Jan. 79.01 Jan. 76.60 Mar. 
1918. ..80.16 Nov. 64.12 Jan. S2.36 Nov. 75.1% Sep. 
1917... .90.46 Jan. 57.43 Dee. SO.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 80.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 


1914. ..73.30 Jan. 57.41 July 389.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 63.00 June 92.31 Jan. 85.45 Dec. 
1992. . .95.83 Sep. TH2E Fed. ...ccccce) cccccrcece 
197} ..St.4% June 40.57 Sep. ....-..-. ------- ne 


Te date 


‘Stocks 


Continued From Page #0 
dend of $5 a share was declared, payable in Vic- 
tory Notes. 
United States Industrial Alcohel Up 44,—It is 
reported that the business of the company is ex- 
panding. 


United States Rubber Off 3%,—Most of the 
rubber stocks suffered from a report that tire 
prices would be cut. 

United States Steel Up sy aye Gary ex- 
pressed optimism ever the eutlook for business. 

Westinghouse Declines 2',—Profit-taking sales 
caused the stock te recede. 

Willys-Overland Preferred Gaims 3% —Invest- 
ment buying on a moderate scale carried the issue 
te a new high for the year. 
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Acceptances 


HE acceptance market was again dull and gen- 
erally featureless. At times there was a little 
activity, but for the most part business was con- 
fined to a few dealers. A good undertone prevailed, 
however, and there is a belief that the busimess will 
improve considerably now that the Vietory Loan is 
no longer a factor in the general money market. 
During the campaign all financial business was 
more or less unsettled, and now that it is in position 
t» return to normal it is expected that there will be 
improvement in this market, along with others. 

The belief that money rates will become lower 
is taken as favorable to the acceptance market. 
Rates in the open market have remained low for 
some time, and unless there is radical change at the 
Reserve Banks they are likely to continue low in- 
definitely. This fact has rather retarded develop- 
ment of the market, as when money rates were high 
the banks, or many of them, preferred to lend their 
money where it would give the greatest immediate 
return. It has been noticeable for many months 
that when call rates were up, for instance, the 
banks bought acceptances only moderately, while 
when call money went down the institutions bought 
paper on a much lurger scale. Now, if money rates 
are to be low for any considerable time it is logical 
to suppose that banks will buy acceptances in much 
greater volume and with more banks bidding than 
has been the case heretofore. 

Meanwhile, the intensive cultivation of the ac- 
ceptance market continues by the Acceptance 
Council. That organization is pushin: its propa- 
ganda vigorously, and it is said te be getting re- 
sults. Certainly, there is an ever-increasing num- 
ber of companies drawing acceptances, ard if the 
institutional demand picks up the way it is expected 
to, the outlook for a much broader acceptance mar- 
ket is bright. 

The conventior of the council is expected to 
bring out some interesting developments. Men 
from all parts of the country will be brought to- 
gether and will exchange views. As the bankers’ 
aceeptance and the trade acceptance are relatively 
new credit instruments in this country, the inter- 
change of opinions will probably be productive of 
much good and ought te result in a better under- 
standing between the big Eastern imterests and 
those of the interior and the Far West. 

The Federal Reserve Banks this past week is- 
sued regulations and special rates for paper se- 
cured by the new War Finance Corporation one- 
year 5 per cent. bonds. The Philadelphia bank is 
now offering rediscounts at 5 per cent. on member 
banks’ collateral notes maturing within fifteen 
days, and 5% per cent. for the longer maturities. 
Substantially the same rates now obtain at the 
Federal Reserve Banks of Boston, Minneapolis, 
Chicago, and St. Louis. These are the only changes 
in rediscount rates announced in some time. 

An important movement is now on foot, having 
been undertaken at the suggestion of the Federal 
Reserve Board, and designed te develop the use of 
acceptances in proper channels. Certain abuses, it 
is said, have crept into the use of acceptances, and 
at a recent meeting of the beard with the Governors 
of the several Reserve Banks a report was issued 
which said: 

“There is a growing tendency on the part of 
member banks to misuse and possibly abuse the 
right of acceptance credits in domestic transactions. 
These abuses doubtless grow, in many cases, out of 
a lack of knowledge of what are correct practices, 
and to some extent out ef difficulties incident to the 
war. The principal abuses noted were in the em- 
ployment of acceptance credits for transactions 
which are im fact loans upon commodities. In such 
cases the use of the acceptance credits is frequently 

a subterfuge to escape the previsions of Section 
5200 of the National Bank act, and in other cases 
an improper drawing of bills against domestic ship- 
ment of goods. It is the belief that it would be a 
mistake te endeavor to correct these practices 
through general regulations applying to the pur- 
chase of bills by the Federal Reserve Banks.” 

As 2 result of this conference and the findings 
thereof it was decided by the Federal Reserve 
Board te request a committee compesed of Federal 
Reserve agents to prepare acceptance literature for 
the guidance of all member banks. This literature 
will explain the principles of acceptances and is ex- 
pected not only te direct the business into proper 
channels, but it is also expected that it will do much 
im stimulating the use of the instruments among 
banks in all parts of the country. Just how soon 
the special committee of Federal Reserve agents 
will be got together is net knewn, but it is ex- 
pected to be organized within a short time, and if it 
conducts its activities as it is thought probable it 
will, it will seek expressions of opinions from 
bankers in the several Reserve Districts who are 
mest active in the acceptance market. 
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The Annalist Index Number 
(Base ie hanes Per Cent.) 


May 10,1919 . . . 318.558 
May 11,1918 . . . 290.991 
May 12,1917 . . . 280.985 
1919... 297.633 5... 148.055 AFH SORES we 
191s . . . 287.080 ... M6069 
1917 . . . 261.796 5... 80096 
1916 . 175.720 -.- IGWB 


“Year tw Date 
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An index number is a means of showing fluctuations in the average pnee of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale one of twenty-five food commodities selected and eng: to represent a theoretical family’s food budget. 




















FINANCIAL TRANSACTIONS THE STATE OF CREDIT 
, | Barometrics 


















Same Week Year Same l’eriod All New York Clearing House Institutions, Average Figures. 
last Week. Last Year. to Date. Last Year. —Cash Reserve.— 
& ae ens = epenee ane » < - - -- ‘Week Snded Loans Deposits. Amount. ge 
.. : ‘kK “ares 3% . . . ue 
Sales of stocks, shares 7 GTO 1s, appa 47.02.50" Son ay A re $5,.000,105,000 *$4.217.597.000 $574.021.000 nG 
Sales of bonds, par value. $62,121,000 S21. 702.500) $1,175.270.129 = $494 5G .oo oe 8h Se 4,942, 329.000 ” iS. 123.000 13.5 
7 a . High 82.05) High 71.59 High S206 High 715) oO OD. ere 4,909, 776.000 4.167.857. 000 aN2 228,00 13.9 
Av. price of 50 stocks... fo. mt Low UK5S low GD. tow Gt.12 | April 19, 1919.............. 4.959.904,000 — 4,126.676,000 580,746,000 14.0 
: High 77.52 High 77.29 High 79.41 High 77.43 A ee 1 S41,799,000 0 4.125.775.0000, 560. 896,000 13.5 
Av. price of 40 bonds... .. ome TE kee SE hae SR hee Se FONE Bi BR sickness cnn 4,S08,653,000 1 AGLSS.006 | SS4415.000 14.0 
a errr es 4,5397,167,.000 4,057 450,000 540 4SS,000 13.3 
Average net yield of ten *United States deposits deducted, $268, 507,000. 
high-priced bonds 49cm, 4.0, 1.SG9Y 4.941¢2 | May 11. 199N........... 6o. A531,550,0000 3.895.378.0080 S8T149.000 0 15.8 & 
ee SO ne $514.50 ,000 3116000 S50 465 000 14 1 ,” 
ur x ars! ¢ $ a ae patie : 1 Oty 
New sererhy tar FOC. GOI | An et, WK......... oo. AT 22,000 BAANTI000 SSTNELOOO | 12 : 
Refunding ......... baaie TS See 3S 200.000 MEER TE, Ts bs oa geracs . 4.494,1748,000 0 3 950040.000 556,110,000 14.0 
I as ode scence es 1AG4 447.000 SL .00 1 7,000 14.0 
April G, 1918....... cee ee $80.514,000 B94 S100 5, 797,000 142 i 
POTENTIALS OF PRODUCTIVITY March 24, I91N.......... 6. ABIGSAS,000 326.282.0000 S.625.000 13.6 | 
po ere 2AM 1S G00 ASATNUT 0 ANB T4000 14.4 
in week ended............ May 10. May 10 Mar. 2°. Mar. :&? 
The Metal Barometer This year’s low............. 4, 700,068,000 3.921, 495,000 537,560,000 13.3 
im week emded...........<. Jan. 4. Feb. 15. Feb. 15. Mar. 29 
End of April End of March— last year's high............ 4,750,815.000 — 4,051,998,000 653,802,000 16.4 
1919. 191S wie 191s in week ended............ Nov. 16. Drec. 21. June 29. June 29. 
- Smt yote’a Bem ...scccccccs 4.071 545.000 | 3,723,345,000 515,557,000 =—:113.4 
U.S. Steel orders, toms... 4,.S00,685 8, G41 N82 AO T2 1K 4OT in week ended....... a 3 | July 27 Mar. 2. Sept. 14. 
Daily pie iron capacity, tons NZ AT 10 HT WANS MEMOS Fereiga and Demestic Exchange Rates 
Vig iron production, tons. 02.478, 218 3,288,211 ree LL ieee Ba 3,213,001 " Exchange on New York at Chicago last week wus pur; at Boston it stood at 


par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 


*Month of April. *Month of March 
range of exchange on the principal foreign centres last week compured as follows: 











Building Permits (Bradstrect’s) —Last Wk.— —Il’rev. Wk.— —Yr.to Date— -—Same Wk., 1918— 
Demands : High. Low. High. Low. High. Low. High. Low. 
———— . February —— January = 0 4.6844 4.6714, 4.6794 4.6614 4.798) 4.574, 4.7545 4.7545 
. . en ee 4 6.181, 6.46 6. 5.4 GLINK 4.7% 5.714 
OV wis { wis o1 , a “s te fe 
1919. _ ee i912. 1918. isis 1918. Switzerland 4 493 89) ON 3G 4.16 4.21 
150 Cities 1) Cities 1 Cities 1 Cities. 132 Cities 1 Cities. CED cdatccesces . 39. 40.18% 41244 42.5074 SLND 40.0) 48.00 ' 
38, 398.,¢ 16,4670 CORLL Be Ls FLT SIN L072 FLSA OF Htaly .....---22-4-- : 2 T.ANY 6.36 S.W0%y 9.06 | 
ba WT SMW = Bes HOU. 720 Mi CRAG | ook ........... 13.10 8 nu. 17.465 13.40 14.35 
Copenhagen - 24.00 7 20.75 30.75 ' 
Alien Migration Stockholm 26.05 33.4625 43.25 
® Christiania 25. 31.25 31.00 
——February — January - December—— ; oe aie siete nae ‘ P 
- at eS ee . ‘ GK, RIG TOMY, 4 Nt, 6%, 4.764, 
1919. 1918. 91S. 1917 191s. 1917. eee 6.41 5.442 6.1644 5%, naa] 
Inbound .. .... 1O.5Mi ese 982 ‘ 10,748 6.987 Switzerland * 4.0 4.78 Fame 4.11 4.16% 
, - =a Holland ........... 025 WM MOBTS 42.30, 40.00 49.40) 48.50 
« 5, £ 4 a yore ogee eee 
Outbound ...... "1. no seta x00 “ 7.038 edt b> alae = = 73% 746M 33 napa non 9.04% 
ss z r ‘ ada ine DED. neswakes a3ie 13.40 11.40 11.& 7.40 1.10) 14. 14.20 
Balance...... —424 eae +1483 Sia 710 +1385 | Copenhagen .......24.85 24.50 2.10 27.12%, M0 31.25 31.25 
Stockholm ........ 2.70 Bw MAN 2EFO PO pam |] 34.00 33.75 
> ’ Cc Se n0n-eeaun 2.70 25.20 2A.N5 2D.75 28.25 25. 31.75 $1375 
MEASURES OF BUSINESS ACTIVITY a a es ee: 
Cest of Money . 
Bank Clearings Last Previous Year to Date. -——Same Week— 
New York: Week. Week. High. Low. 1918. 1917. B! 
Entire country estimated from complete returns from cities representing 93.6 | Call loans .................... 3% & @4% 7 2g 6 @3 4 @2 cig 
t. of the total. Percentages show chang aninibias nine Time iqans, 20-88 days #4 ™m™ 5 6 @5% 5 @t% 
per cent. 0 e total, ercentuges show changes from preceding year. Six months a eee tO 5% yy 5% 6 5 @4% 
The Last Week Pe. The Week Before. PC Year to Date. Pt. Commerc. discounts, 4-3 mos. a0 wy Wan, wy a 6 a t 
Se .. $6.806,000,000 4 3. $7.260,000,000 418.1 $129.912 500.000 +1645 Other cities : By Telegraph to The Annaiisi | 
WIN... 6 AG1.000,000 4 95 6.229.000.0008 — 22 THLOSI 000,000 44.5 STEOHENS Giese, 6 te casey Case Seten: 
SN ES Sa ae 6 @n% 6 @s% ~ 6 bt 6 an % 
P ™ DEY castededddeswante bie 6 i “ 6 +4@4', 
Gress Railread Earnings eR ne ee ne. 6 @5% 6 @5% oF jy 6 any 5 64, | 


Comparison of Week's Commercial Failures (Dan's) 


Fourth Week Third Week Second Week Month of From Jan. 1 
Week Ended Week Ended Week Ended Week Ended Week Ended 

















in April in April in April. February to Feb. 2S. May %, 191% May 9, 1918. May 10, 1917. May 11, 1916, May 13, 1915 
12 Roads 14 Roads 14 Roads. INT Roads IS] Roads. To Over To- Over To- Over To Over To- Over 
gm 497 = ain P © sn - - » shees = o- tal. $5,000. tal 5.000. tal. SA.000. tal. $5.000. tal. $5,000. 
WwiY........ PKS. 447 SEAMS MIN EEN MGM ETN TINT ae pa ST +3 “a 3) «(ue os = fe 
Pe S861 767 6.872.689 GST ANG PO 21 4G ATA ARS Me South Peer. 11 3N 7 a1 iP ww 1s 1268 
— ——_ sealialcdple ap a eosbaians West ae: 1s 32 22 a8 0 7 sh 101 4 
Gain or loss. —$126,156 +91IT2407 +$LION84 4861 G24 GET 4 SITCHIN OS See s 4 6 2s Ww 46 12 5 3 
—1.SNY, 2.5 NOY, WO2G J 7. : _ 7 ae “ws — = a ee ae 
& 2.11% +1.NiKs +20 +0. | United States .....190 o 21 ik 26 “335 Ci 
. j Comedia. .......:.... 8 4 u % a4 Ww a4 14 «2 26 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
—_—_—- April—_—_—_— —————Feur Months————_ 
Current Range Mean Mean price of 1919. 1918. 1919. 191K. 1917. y 
Minimum 1919. Price other years. Number Pea) ae Ma was 2.447 4.145 5.008 
Price. High. Low. 191. 191s. ty. Linbilities ... Ae a1) 7 79715 : py 
Copper: Lake, spot, per Ib......... FO.15% $0.23 $0.15 9 80.2050 90.2475 $0.3025 — A Se ae MAAS a 
+ a Spot, middling upland, lb... .2910 3165 ae 265 ae 2 OUR FOREIGN TRADE 
emlock: Base price per 1,000 fcet. —S 34.00 uM. B23 22.50 27.7 — \ 
Hides: Packer. No. 1, Native, Ib. [2 ‘7 0 295 “22 ; y18 —— 1918 ssawee Sienthe 
Suave: Me. eonle th eee, ths... 400 dad dan 4 = 38%) 3 —-_ aa 1919. 1918. 
Pig iron: Bessemer, at Pitts, per ton.29.25 33.00 29. B 24 HG ses Exports ......... BODE AG EGON IS $1.S15,549,697 $1, 439,059,514 
Rubber : Up-river, fine, per Ib....... Gh, 61 ; ant @ 2a) Temes Imports ..... --. BGT583.189 242,162,017 715,783, 40 6R3.819,6358 
: Raw. Italian, classical, per Ib.. 730 = 7. 7 > 720 Ton ow : Excess of caports S237922557 $290,738.27 = £1,100,000,1a: «Raa Dw 
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Federal eneiie Gold Holdiner and Total 


1917 1918 
of Jaly Aug Sept Oct Nov Apr May June 


Stock of Gold 
1919 Millom 
ie Feb ant Ape May. June Doles 
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July Aug Sept ' ‘Oct Nev Dec '‘Jan Feb Jan Feb’ Mar~ Apr “May’ June 
The spa: between the base line and the broken Tine represents the cash reserves res juired, that becween the broken line and the light line the exces re 
The supply is computed monthly, s¢ 


serves, or free gold, and the whole space between the base line ond the heavy line represents the total stock of gold. 
that the record ¢ can never be brought to the date of ‘Publication. The chart records the last figures published. 























































“sie Bunk Clearin gy Teesraph tc 
amma May.10 g The Annalist 
Central ; Last Week - -~ -- Year to Imte—--— —-- Last Week Year to Dat —_—-— 
Reserve cities. 1919. 1918. 1918 Other cities: 1919 1918 1919 
New York...... RS.NST.NOO.TSS $3,510,362 2 Baltimore STO045,617 $64,513,901 $1 ,454,S19,516 
Chicago 51 503089 Te, 120, Buffalo 20,476, T52 2? UTS, JI $12,425,085 
Me tedie....:.. 12S, 793,376 155.M4, 128 Serer Cincinnati vee . BT,319,216 108 9S, 504 
C5 a. a he Columbus, Ohie. . - 12.051 00 54), 265-4, Dele 14,013. 7em 
Total, 3 C. R. cities. $4,508, 196,245 $4,168,527, 177 $56,365, 112,082 Denver is sees 22,814,334 es ie 3845, 056 376.7 TH 
AA a ee N.1% 17.4% Detreit .. . 6,220,017 3, 792,616 1 365, 404 per 1316838 916 
un Indianapolis |... 13,047.00 1:5, 2 aD 261.168 215 3053 NO HD 
Other Federal Reserve cities: Louisville ; ; $125, INO 5 a 139,006,708 
Py eC $51,716,579 $49,937,872 SONS O74, peel I cases wpisasy BTN Ake OD 965.076 
ED 66d cc'dinieeecakis 305,294, 165 307 406 451 New Orle: 52,147.24 1,82, 786,044 Led OD, pd 
Cleveland er SO.146,264 Omaha achat irk ares oh 4.086, 728 OST, 10.011 Ry Os7T Nee 
Kansas City. Mo...... 197, SN. T41 EY, 5 od eane ames 17,310,521 $55,331,224 142 446 0854 
Minneapolix ........ 28,245,308 ES EP eee 7.618000 86,071,000 214.208, 400 
Philadelphia ........ ° 400,393, 496 Ee ae 16,066,418 13,670,855 SOK 316 NS ‘ C1 titi 
eee i, 910, ooo 45,412,101 ! A icoate 33,071,199 53, 57, SO 660549 
San Franciseo.... 114,345,553 114,643,508 2, 130,280.975 Washington ....... ‘ ¥5.783,114 b>, DOM, O54 TOLO45, Tem 
& Total S cities....... #1233, 708,00 S1224.225,N0M5 | 825,102,707,.70 $20,053,950, 105 Total 16 cities... SH07.335.759 RO FIS.TO FF, 146.227,0RT FIO 
nae | eee ©2.9% IS.% 
f Incrense 14.0% : EC 
| Ee. ees sonibickh =a Total 27 cities... -$6,329,228,034 — $6,018,001.953 $121,614.046. S68 $103, 962,341.404 
hese Oe Ge Sc s nus 5. 5.721, 903, 205 BS, 302,555, ON S10 467 S19, 786 S95. TISOS85, 756 Inerense ...... AWG 17.0% 
a rare 6.1% 16.N% * Decrease. 
4 ‘ es ; aXe f er a hia — ipa 
; Actual Condition Statements oO the ‘Federal Reserve Banks May 9 
- Dist. 1. Dist. Dist. Hist. 4. bist. Dist. i 7 Dist. % Dist. 10 Dist. 11 brist. 22 
Boston. New York. Philadeiphia. (Cleveland. Richmond. poe Minneapolis. Kansas Ci Dallas San Franco 
tok? renerve...... $1114,566,000 S700,.700,.000 $126,4850,000 $21,216,000 273,000,000 2D.02 1 oe ‘ 7h, STGL5NSO.008 S40,652.000 SIDN.9T4 OD 
Bills on hand. ~ 08),000 SO, 622,000) 191,285,000 152,564,000 = 106,118,000 90,026,000 >, 33. 11. 0 1.110.000 4), 1004.00 13, 6045, OO 
Resourees ........ 3° 1. S00, 648,000 400,276,10") +: $i, OO 229, 472.0000 203, 138.000 aut, 314,000 225.375 0Nm 33,216,000 115,596,000 ed LS 
Due to members... § TUG, 952,000 107,433,000 >t 400,000 46,688,000 237,826.000 38,066,000 r / 77.356,000 $0,520,000 M4 OGS O00 
x Us ine rire ulat’ ne Nis, O24, Ooo 751,273,000 205, TOM, lal 227, NAS, V1, I 72, oo 11S. S000 $4. C2400) TST OOO 87,791,000 07.037 00 47,605,000 200,361 (0) 
Consolidated statement of the twelve Federal Keserve Banks Compares as follows: Data for Federal Reserve cities and in Federal! He branch cities. 
RESOU RCES- Last Week. Previous Week Year Ago. : New York Chicago 
Gold in vault and in transit... SH, 797,000  EHG,TOT.0000 | F4S0.550,000 May 3 April 25 May 3 April 25 
° - . : oat ; 
¢iold settlement fund.............. 5D, 82,000 600,989,000 yoy seem No. of banks reporting .. i Ps Hi Ht 
. , ic arene Meme encss  kunweneknne “= bee eS.0.6.6 dane . 
Gold with foreign agencies........- = «-- Or. ah: Meetediis Oe cone: te. $239,677.00 $39.23 000 £1.169.000 $1,169.00 
Total gold held by banks....... $914.879,000 FONT AWGOO 970.524.0008 | os nds. incl. Lib. bds. 262,873,000 261,122,000 2.727.000 22 306.000 
; . ‘ > - serve ag ; 7 DS 9,000 a nie = ian 
Geld with Pederal Keserve agents.. 1.134.18K605 = 1.200.000.m U.S. etfs. of indebt... 974,208,000 S62.475,000 173,606,000 150,509,000 
; (old redemption fund............-.- 25,271,000 114,223,000 A : pee is, deal i » 
} $2.174.348,000  $2.166,G618,.000 $1,883, 125,000 Total U. S. securities... 1.276.753.1000) 1.162 830.000 197,502,000 174,104,044) 
ee eer er 2.1404,545, 2.105, OTS, , ad ae aa . * wide. see de rahe Praeats. 
Legal tender notes, silver, &c...... 68436.000 70,601 000 30..2365.000 Loans on U.S. bonds, &c. 499,005,000 7S, 495.000 iS,.690,000 GS ARST eM 
: , Other loans & inv'm'ts. 3,068,939,0000 3,607, 373.000 7.145.000 SOT 4D 
serves 2242.7: 2 237,219,000 42.500,000 : . . . is 
Total reserves ....-....-.--- . .. £2,242,784,000  $2.237,219,000 | $1.942,500, 006 Res. with F. R. Bank. 600,123.000  (21.398.000 11:8. 701.000 112,163.00 
Bills discounted: Secured by Gov- i “ ngs ge RENEE 
ernment war obligations. ... 1, 792,235,000 1,788,068,000  612.%24,008 | Cash in vault... ... COB.AON. NERS A —_ ae 
Es Wiech ed-aies 5:00 6%-5:0 da 176.66S8,000 178,715,000 226.717.0000 Net demand deposits... 4,405,.685.000 4.251. 058.000 SE NE S25 V2 dy 
Bills bought in open market....... TS2.005,000 195,284,000 2NHAKH.OO) | Time deposits ........ 2 535.000 165, 765.0) 163.603.0000 14. IS7 (0 
Total bills on hand............- $2,150,339,000  $2.162.067,000  $1,225,077,000 | Government deposits... 349,948,000 270,597 000 19.370.000 34.063.000 
U.S. long-term securities. 27,144.00 27,132,000 40,1165, (> All Reserve Cities Reserve Branch Cities. 
U. S. short-term securities......... 22 OO Dio4,. 202 1665. 762,00) May 3 April 2 May 3% April 25 
All other earning assets......--.-- 0 (  ceeeeeee ee eee 1.S8H4,000 No. of banks reporting. Ze Zep Tot This) 
; Total earning assets............ 2.379, 546,000 F2.585,461 000 SATB. T9900 | ae Ss bonds to see. eir SIO4R OO | £108 619.00 $55, 829.000 S54. SLU) 
A 
bi RN II sie x ted kin ics as cicna’ $10,974,000 SIODTAOMM in oscce US. bds., inel. Lib. bds. 380.458.0000 376,200,000 112, 701.000 112,199.00") 
} Uneol. items (deduct from gross dep.) £26,084 000, 5,026.00 F455. 728. oon U.S. etfs. of indebt...) 1.586,950,000 1.290.028 000 SS 2D. OOO 300 462 000 
th Five p. «. redemption fund against pen iceman 104.400 Total U. S. securities... 2.071.470,000 1.870, 747,000 £26,495 000 475,400 (ha) 
Federal Keserve Bank notes 7.558.000 136,000 HOO “ SSB se ap be 4 3 
] AH other resources............. 9.227.000 8,010,000 66,09) | Louns on U.S. bonds, & OS 525. OO 85,143,000 112.743.0000 113.429.0060 
a res i. ‘ ans § em’ ts. O§S95, 317.000 6.755. 371.008 rH IRD a o 
Total resources ..............-$5.270,.723,000 $5,202,226,000 $3.772,495,000 | Other loans & inv’m'ts. 6.89%, 31% SSD 1. 5 
- Kes. with F. KR. Bank HD. SS0), OOD 152, 4998, O00) Ses AL LL 151 S67 te 
‘ LIABILITIES— Last Week Previous Week Year Axo aia ceel.. |... 2ON.51S.000 05.716.000 TINT TT TD.S7O.003 
ics Saige p wha we $52,228,000 $82, 18,000 FT, DISD ati diate il ‘ T204417000 7212.0G.000 1279 TS prea 
, ee ee 49, 44365,000 49, 4635,.000 ae. eee ee saernseagits AD, ENEMY POG. CURED 
Government deposits ........ 89.761 000 143,272,000 138.520.0000) | Time deposits ..... HOS, TSO1) TOT AB 01 515.000 404905 OD 
lbue to members—reserve account. 1,688,906,000 1.644.434.0009 1,548,137.000 Government deposits 48,215.00 100.857 000 S7.S74.000 614.000 
Deferred availability items. testes. pang 12, 7H OO) “MR, 773,000) AN Other iteporting Banks Ticmead ead e 
Other deposits incl. for. Gov. credits. 129,175,000 T2S, 465,000 110,611,000 May 3 April 25 May 3 April 25 
Total gross deposits............ 2.301 343,000 $2,428. ST5,000  £2,107,050.000 No. of banks reporting. BT 37 771 Tiz 
Federal Keserve notes in actual eir- : Sane - ‘ U.S. bonds to sec. cir.. $110.3345,000  S11O.375.000 $200. 287.000  $26N. S22 000 
Pin tine ak dak ada eas eed 2K, 200) 2 HSH D,G1S_000 ’ . 4: or = es 
*. . . ; tS. bds.. incl. Lib. t VG6.577.000 0.298.000 (4D, T3385 
Federal Reserve Bank notes in circu- 2 oo pti piles be ‘ enebuenaptaeed ait iaid Talal 
lation, net liability............... 164,415,000 165,450,000 Z.S7s,000 | U8. etfs. of indebt. . 382,209,000 345,968,000 2.328,724.000 2.046.258.0000 
AN other liabilities............ 32,522,000 31.196,000 11.697,000 | Total U. S. securities. (50,182.000 2.041.000 3.267, 147.000 2 O72 S7S.180D 
y I 6. cio dn: 0:d. de arbia wee $5,276, 723.000 $5.302.226,000  $3,772,495,000 Loans on U.S. bonds. &c. 114,267,000 120,525,000 1.085,555,000 17 099.8908, 000 
Ratio of total reserves to net depos- Other loans & inv'm'ts. 1,978,899,000  1.96S,451,000 10,326,551.000 10,261.007.000 
it and F. R. note liabilities com- Res. with F. R. Bank 174,227,000 173,979,000 1,273.146,000  1.288.044,000 
i ~ ‘ * wea o "os . on Joti - 
bined ae ee ee eer ere seseeceeee 71. O.T% 0.34 | Cash in vault......... 89,972,000 91.587.000 847.320.000 353.1730) 
Ratio of gold reserves to F. R. notes . te R diheic mnie Chie diakee gies ice ite 
in actual circulation, after setting Net demand deposits... 1,748,377,000  1,729,026,000 10,322,682. 000 10,209, 754,004) 
aside 35 per cent. against net de- | Time deposits ......... 520,057,000 516,912,000 1,720,352,000 1, 717.852,00 
Ce eee (BG (AG Government deposits. . . 91,816,000 62,920,000 727,.0065.000 525,735,000 
J 
i 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 
Total Sales 7 365, 064 Shares 


Week's Transactions——__—_.. 
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ttighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended May 10 











—-- Yearly Price Kanges -— — Amount —tLast Dividend | 
17. 1915 This Year-to late STOCKS Capital Irate Per Pe- 
eats Low High. Low. High Date. Low Date Stock Lixted Paid cent riod First. High. Lew. — Change. Sales. 
vO 92 80 80 St. Mar. IN) St) Mar. IS CME TEA Ist pf.. 2,750,000 Mar. 1, ‘19 % @ .- = -- : “. ccecve 
a in 8 86 42 “6 Jan. 3% 28% Apr. SS Express... 12,000,000 Dec. 1, °17 1 5 3% 37% + te ae 
18% % 2 ‘211 34% Apr. 1 21) Jan. 31) Advance Kumely arr, : 32 %2% «(1 31 “i tis 2 2a8 
37% 19 2% 2% 70% Apr. 21) ity Jan. 20 Advance Rumely pf.. 11.830.900 Apr. 1, "19 %... Oe tag _ = -— on 10.300 
80 45% 2% 49 % Apr. 2S @& Jan. 1% Ajax Rubber ($50).. 8,100,000 Mar.15,°19 $150 Q ® 7% NTH | 6SNSHR — 3% “a 
11% 1 5% 1% 4% Jan. 15 3% Apr. 4 Alaska Gold M. ($10). 7.500,000) ........ a a 3% 3% 3% 3% =a aa 
8% 1 3% 1% 2% Mar. 11 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 9 ........ — 2 1% 2 12,8 
180 *180) «6*185) #180 ‘INS «= Mar. 18 *1543 May 7 Albany & Susq....... 3,500,000 Jan. 1, 19 4% SA 1G 1 1M 6 a 400 
ms 86015 37 17% 2% May 5 0 Jan. 21) Allis-Chalmers Mfg... 3.275.000 ........- oa o> 42 m4 tN 39% — 1% 29,700 
6% 866 Mi «OFZ % Apr. 2 S1% Jan. 2% Allis-Chalmers Mfe.pf. 15,007,900 Apr. 15, "19 t2% @Q M44, ba) BS bid - te 1,300 
%% 7 106 7s 112% May 1 44% Jan. 28 Am. Agricult. Chem.. 29,401,000 Apr. 15, ‘19 2 Q@ 11% #%111% We 169 —3 13,400 
Met, «691 w1 89% ME Mar. 1 w® Jan. 9 Am. Agric. Chem. pf. 27.712,200 Apr. 15, "19 % Q@ MW fy IH WK + 
34 2 W% Fitz ” May 3 3 Jan. 2 Am. Bank Note (Kw) 4.495.700 Feb. 15, 19 Jace Q 41% 0 41% + 2% 200 
Hg 862 42%, 41% : Mar. 14 42 Jan. 2 Am. Rank N. pf (80) 4.495.150 Apr. 1, 19 Toc Q ™ — ue 47 . Su 
mm, & St 48 Si May 9% GG Jan. 3 Am. Beet Sugar Co.. 15,000,000 Apr. 30, ‘19 2 Q 1% Note T9% s1% + % 31,100 
os 7k M% & w% Mas 3% S44 Jan. Et Am. eet Sug Co. pf. 5,000,000 Apr. 1, °19 1% Qe & bs] 3 3 + &% 100 
Met 1m WO ™ “1 Aer Wm Apr. 15) Am. Brake Shoe & Fy. 4.600.000) Mar. 31. °19 1% Q «| wet. , aces 
a0 im 175 16 WM Apr. ZN MM Jan) 2 Am WB Shoe & Fy. pf. 5,000,000) Mar. 71, 19 3 Q ack ~- ae ae aa |e wanders 
: ° a & SA May 10 St% May 7 Am. Bosch Magneto..(sh.) G000 -- - . NS AN Nt Ni% 12,600 
ne wi, My 8634S “im May 3 12% Feb. 11) American Can Co.... 41,203.00 : ‘ Sh Ie HB Db% Rak.) - i 45,700 
Wit, 7 “4 AYy 8% May S YNS% Jan. G American Can Co. pf. 41,283,200 Apr. 1. ‘1% 1% Q HE% 168% 103% 1% + &% : 1,300 
Lh ery | 92% 8% ™” Mas 4% Feb. 1 Am. Car & Foundry... 30,000,000 Apr. 1, °19 2 Q 96% bo] 95% 97% 4+ 1% 23,900 
11k% 1M 115i, 106 117 Amr Zz! o2i8 Jan. IS Am. Car & Found. pf. 30,000,009 Apr. 1. ‘19 13%, Q 116% 116% 116% litte — &% 190 
Mt, 21 “Hy% DS May 2 3 Jan. 2 Am. Cotton Oil Co... 202287,00 Mar. 1, ‘19 i Q S% aly 4% A% — 2% 12,900 
11's no RS 78 bei Ap : “A Jan 7 Am. Cotton Oi Co. pf. 10,198,400 Dec. 2, ‘1S 3 SA ‘a 92% ah teeees 
. “a “34% Mar. 7 WR Jan. 24 Am. ierug. Syn.¢810) 246034.740 Mar. 15, “19 im ‘ 13% 3% 17% 1% -— * 9,800 
I2R% 7K 9%, “Tis 9 Jan. Ww 2% Apr. 25> American Express. . 18,000,000 Apr. 1. 't S150 @ x N Ls] br) +1% 1,000 
17%, 2% 2 “Y% May 1t%q Jan. 4 Am. Hide & Leath. Co. U274.100  ........ nn 27% pe 27% 2R% + 1% 35,200 
re 42% Hy 118%, May 7 71% Jan. 2 Am. Hide & L. Co. pf. 12548,2060 Apr. 1, ‘1% ™% YY 115% 118% 115 117 + 1% 20, 100 
7, R% 49 11% 4% Mas 9 tS Jan. 21) American Ice we ne | «saneesa ; a) a4 As% 2% + 2% 13,200 
ber 27% 61 oN 7% Mas 4% 34% Jan. 20 American tce pf....  14.920,.200 Apr. 2h, (19 1% YQ rm 72% my 7% — 1% 3.500 
wy 46 f% ite M% Apr SN AX Feb. S Am. tmter, (0% pdy. 49,000,000) Mar. 21, 19 Mic Q  Ni% nI% 0 ONGC — sd 10K 300 
2% 15% 4% 2 “ May i444, Mar. 1 Amencan Linseed Co. 16.704000  ........ es a rs] DS 05% + 2% 34,400 
es 4s 2 OO, 98% Apr 15 Ny Mar. 1 Am. Linseed Co. pf... 16,750,000 Apr. 1, ‘19 IX Q@ My, 0H WH We — 1% saaleld 
R24, HRY 71% % 78% May: 7 SS Jan. 21) Am. Locomotive Co.. 25,000,006 Apr. 3, “19 %™ & 6 78% TY W% +1 31,700 
wer, = 98 my 14 = Mar. 5 lew Jan. 14 Am. Locome. Co. pf. . 25,000,000) Apr. 21 1% | HH Me _ 3% Laie + %& 100 
1 st 13% ae 4% Jan. 7 1 Jan. 17° American Maiting re | | ni 3  £=% 2% + % 5,300 
Jy ™ 58% 3Y % Apr. 24 Ky Feb. 19 Amor. Malting Ist pf. 6;N37.100 Aug. 1 “IS I*, BS are | a8 Br’ — 2% 00 
“12% 67% “4%, «= 7sS% Jan. 3 tit, Feb. 6 Am. Smelt. & Ref. Co. G0.994,000 Mar. 15, ‘19 i Q 72% Tis, 73% %% +2 56,300 
ini, wo lly, 18 107% May % Wet Feb. ZO) Am. Smelt. & RCo pf. 0.000,000 Mar 1, ‘19 ™ Q 106% 107% 106% 107% 4+ 2% 300 
my oF OG La) 4 Mar. G@ 2. Feb. 11) Amer. Smelters pf. A. 9.642.800 Apr. 1, "1% ty YQ me We ee 
142 rT) 107 & 0 May 35 MG Jan. 11) American Snuff.... 11,001.000 Apr. 1,19 3 Q 2 130 13 mm 6hC<  ' 1,200 
14%, «YN * 89° 98 Jan. 16 945. Apr. 19 American Snuff pf... 3.452.800 Apr. 1, '1 ty Q ; a ia 4%, Ae 
Ty Uy § 1% May 1 6S Feb. S Am. Steel Foundries.. 17,184,000) Mar. 31, 719 p 2 1% 6%, WHR ME - oe 6,400 
a 4 as er 37% May SNS 3% May 10 Am_-St! Found. CS 1-3) 17,184,000 0 2.0.2... ; ey. MG 37% 33% 34% ‘ 14,400 
126% Soy 116 98 1460 May «© «TNT Jan. 21) Amer. Sugar Ref. Co. 45,000,000 Apr. 2, "19 t2i, 4p 10% O86 130% 133% + 2% 41,900 
1ztt, 106 114% 10R8y% 1INtg Apr. 23 11's Jan. G& Am. Sugar Kef. Co.pf. 45.000,000 Apr. 2, 7°19 13%, «2 #TIStE TIS TIS% TISK% 4+ 300 
ey 30 145% GY% 11S) Mar. 12 i Jan. JF Am.Sumatra Tobacco. 7.302.800 May 1, "19 “% wy Wy Mey My 10 +2 29,106 
as nu mw SI RS May 0 bt jan. 6 Am. Sum. Tobacce pf. 1,963,500 Mar. 1, ‘19 3% SA H4, S16 MH baie + 3% SOM 
tas ivr nn |) ct @ Apr. 7 & Apr. 7 Am. Tel. & Cable.... 14,000,000° Mar. 1, ‘19 ?T Se ae xT) ute cede 
WR, «95% «1001, «905% TON, Mar. 100 OSA, Jan. 28 Am. Tel. & Tel. Co. .441,948,600 Apr. 15, °19 2 Q mH 104% KR Mgy% — ¥ 10,500 
phaks |) bb 7 198% «140% 25% May 9 191%, Feb. 6G Amer Tobacco Co.... 40,242,400 Mar. 1, ‘19 ty Q 213 215% WHS 212 — %& 7,600 
my, 8 1an, Wy iv Jan. & HH Feb. 24° Am. Tob. Co. pf. new 51,978,700 Apr. 1, "19 1% @ WH OH 100 100 — & ano 
nS O37T% 0 —GIsiCSG S May 9 45% Jan. 16 American Woolen Co. 20,000,000 Apr. 15.°19 114% Q 67% NS Gi 81 +13% 27,300 
ln 87 97 a i =6Mar. 12 944% Feb S Amer. Woolen Co. pf. 46,000,000 Apr. 15, "19 1% Q Woy W1ly, HH 100% + % 1500 
h4te, 17 39% «620% 41s May 27% Jan. 2 Am.Writing lVaper pf. 12,500,000 Apr. 1, "13 1 a 17 48 44 444 — 1% 14,600 
41% Hr 21% +211 IS% May 5 1i00 Jan. 31) Am. Zine; L.&@ S.(R) 4.828.000 May 1,°17 $1.40 .. IN% 1S% 16 17 — & 7,100 
721, 2% ny «860638 1% May 2 ) Jan 21 Am. Z..L.& S.pf.(825) 2,414,000 May 1,°19 $1.50 @ 4% 49 47% 49 + & R00 
¥ : oo eal 5 Apr. 26 » Boe. Be De Be ici cnueues er | | *: am 4% 4% 4% 4%-— & 200 
87 rie way, 3» (4% May 7 Mite Feb 6 Anacen. C.M.Co.(S50)116 TR Feb. 24.°19 £150 Q 2% OA my tB% ¥: 1% 40,200 
“4 By 2% ly 2% Mar. 7 1 Jan. 2 Assets Keshza. ($10). 999,000 Oct. 1,13 1 1% 1% 1% ——- .-. saa 
ZIy ik& 12 >l% May 10 17% Jan 6 Associated Dry Goods. 14,816,400 ........ re 5 71% 43 51% +8 i 14,900 
ory, ot Ars 51 76 May & GI Mar. 19 As. Dry Goods Ist pf. 13,710,900 Mar. 1, ‘19 14, Q re 6 DB 76 +1 400 
48 a7) 36% 236% T% May & FRY Feb S As. lory Goods 2d pf. G.GNi.40 Mar. 1, 19 1% @Q T% T% m% m% + & 200 
78% «Oy 71 54 96% May S GS Jan. 2% Assowiated Oi) ....... 40,000,000 Apr. 15, °19 ™% Q 96% S6 93% + RY 11,700 
107% 75 9% «81 26% Apr. ZA OW) Feb 3 At, Top. & Santa Fe.221,830,000 Mar. 1, ‘19 1% Q 4%, % 9% WH — ¥ 14,600 
ot, oT 2% 80 SY Jan i May 2 t.. Top. & 8S. F. pf..124,199.500 Feb. 1, ‘19 2% SA NK Nig S5% S% + %*% 700 
16 Ry 1%, a 1% May 7 G Mar.21 Atlanta, Birm. & Atl. 36,000,000 at : ; Mr Ry 10% R% 9 + & 1.600 
119 7% 108 NOS, 102 May T 8 Mar. 27 Atlantic Coast Line... 67,559,400 Jan. 10, °19 3144 SA 7 ur 97 100% + 3% 5,400 
Wi% «87% «10 «697% O1T7% May 9 = Feb. S&S At.. Gulf &é WLS. 5S. 14,998,400 Feb. 1, 7°19 » SA EO %177% BWI% 168 413% 99,400 
Orn 5 67% SS& Wis May % @ Jan. 2) At..G. &W. 1.8.8 pf. 14.979.900 Apr. 1,°19 F125 Q TY T% 74% 6 + 1% 1,200 
Wy, 101% TH% 9% Apr. 28 GI% Jan. BAcewen Loco... - 20,000,000 Jan. 1, 15 1 . 2% 9% MY 1% — % £GER00 
12m «6% 104 93 10644 Mar. 14 142 Jan. 29 Bakiwin Loco. of. 20,000,400 Jan. 1, 19 342 SA 106% 106% 106% 106% 4 1% 20 
S 38% & 48% Mi May 5 44 Jan. 21) Raltimeore & Ohio. ...152,314.800 Mar. 1, ‘19 2 SA 49% W% 19% 419% + \& 12,100 
76% 48% oy Mit Mar. 11 Mim, Apr 22 Baltimore & Ohio pf... 60,000,000 Mar. 1, 19 2 SA IA% howe ot m% + & 1,700 
136 x 110 bt) 137% May &% HE Jan. 2 Harvett Co........... 146.227.9000 Apr. 1, °19 2 Q 130 137% 129 133 + 2% 11,500 
117 98% 107% WY 115% Mar. 1 110) Jan. 30) Barrett Co. pf....... 7.710.800 Apr. 15, 19 1% QG 114% 11 114% «115 + & 300 
2% % 2 1 2 May 8 1% Jan. 20 Batopilas Min. (@20).. 8.931.980 Dec. 31, 07 I%c lk. 1% 2 1% ™ + & 8,100 
51S oy, 96 oo 76% Apr. 23 35% Jan. 2O Bethlehem Steel ..... 14.82.000 Apr. 1. °19 2% Q & ray re H% + 2% 1,400 
lity Hy wt THA, Ti% Apr. WH SAK Jan. 21) Beth. St., CL B. t. cfs HASG00 Apr. 1, °19 2 Q TAs TA% 73% 744+ % 31,400 
1h 4 wd 84 YS, Apr. 30 M4 Feb. 11) Bethlehem Steel pf... 14,906.000 Apr. 1, '19 1% @ ~~ ‘ om 9R— oo eS ee 
wy © 106% 96% 110% May 10 101% Jan. 22 Heth. Steel S@ pf.... 225%2.000 Apr. 1, °19 2 Q 1 im 9% %1106% 4+ %& 700 
“* 28% 21 24% Apr. 23 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 He Q Ph ey, 2% 21% — 1% 20.300 
- a a ae TT Apr. 16 YF Apr. 16 Brooklyn Edison..... 9.184.400 Mar. 1, '19 2 Q eh aii x 97 a aoe. 
&2 a 48% 25% 26% Jan. 8 1S Jan. 27 Brooklyn Rap. Tr. Co. 58,091,100 Jan. 2, 18 im ." 23% «21 1% — % 14.700 
oa - - oe 24% Mar. S 19% Mar.21 B. R. T. certs. of dep. 144,428.50 ........ “* ae 4 a 2 23 + 1% 2,400 
129% 8 %3% 78 & Jan. 4 #7 Apr. 4 Brooklyn Union Gas. 18,000,000 Apr. 1, "19 1% Q & x & “2 —2- bt) 
67 61 74 ® SJ May 5 71 Feb. 3 Brown Shoe ........ 6,000,000 Mar. 1,°19 1% Q Si £N8T £&&F #£ST + 1% —T00 
100 SS 98 % 100) =6Apr. 32 YS Feb. 10 Brown Shoe pf....... 3.500,000 May 1, °19 1% Q 100 100 106 100 06 ++_—& 100 
14% «25 16% 6% 19 Apr. = Sig Mar. 2 Bruns. T. & B.R. Sec. 7,000,000 ........ : ks. . oe 10% 10 ss 1,400 
+ .. 7 Apr. 30 7) Apr. 24 Buff. & Susquehanna. 2.493.200 Mar. 29, "19 *1% = Q ; 72 a) aoe 
= os ai i “ Apr 2 Mt Apr. 2 Buff. & Susq. pf.... 2,255,700 Dee. 31, = ma tet jbo le a. 
%% T2 m0 0 *70 *72% Feb. 26 "Mar. 14 Buf., Roch. & Pitts... 10,500,000 Feb. 15, "19 2 We <a s ‘a rr Teena bests 
1% 8 161% 108 166 Apr. 2% 128) «Feb. 6 Burns Brothers....... 7.497.700 Feb. 15,°19 #5 Q 156% 157% 149 1499 — RY 1,700 
NT 1% TN 110 110% May 7 t) May 7 Burns Brothers pf.... 9 1,531,200 May 1, ‘19 1% @ 110% 110% 116 110 Sy 200 
100% = 100 80 80 & Mar.28 > Mar. 28 Bush Terminal... 4.013.500 Jan. 15,°19 7 SA... eA ie & a et 
19% 10 18% 7% 2 Apr. 5 W Jan. 27 Butterick Co......... 14,647,200 Sep. 1, °16 % 23 3 23 a3 -1 1060 
=: es 12% 3 Fa 10% May 10 5% Feb. 20 Butte Cop. & Zine(45)  24i89.700 July 30, 18 Se 9% 10% 9 10% + 1% 23,400 
52% 12% 3% 16% ~% Feb. 28 16% Feb. 15 Butte & Superior ($20) 2,902,960 Sep. 29, °17 as. i Mi 2% We — & 9.600 
“% s% BO 35% 7% May 5 48% Jan. 2 , CA! JF_PACKING (sh.) 338.917 Mar.15, 19 $1 Q @Gh Gi% 64% #=+G + \% 34,400 
a aa -: a 115 May 5 MH) Mar. 2 Calif. Packing pf.. 8.466.200 Apr. 1, ‘19 1% Q 115 WS 115 115 4% 100 
may = 2 8 3 May 10° 20% Jan. 2 California Petroleum.. 12.720.200 July 1,°I3 1% .. 27% 38 2% 3 +5 » 400 
oa 9% 70% 36 77% May 10 64% Jan. ~ California Petrol. pf.. 12,450,300 Apr. 1,°19 #3% Q 71% T7% T1% TH% + 5% 9,200 
4 3% 71 61 #2 Apr. & 36% Mar. 15 Calumet & Ariz. ($10) 6.424.420 Mar. 24,°19 $1 Qe a Gi + 1% 5 
167% 126 174% 135 170% May 7 155% Jan. 21 “anadian Pacific..... 259,994,600 Apr. 1, "19 2 Q Hi, 170% 164% 16 4 X¥ 5,200 
2% = G6 46 Apr. 14 46 Apr. 14 Canada Southern .... 15,000,000 Feb. 1, ‘19 i we ae se Hi a) 5 ce 
= % 92 73 99 Apr. 14 91% Jan. 14 Case (J.1.) Thr. M.pf. 12.150,000 Apr. 1, "19 1% Q 9% YS 97 97 — 1% 300 
wie 21% 1% 18 2% May 5 21 May 3 Central Foundry ..... SO eee ' <-» ae 6 23 23% + 4% 2.500 
TB% %S IS a #2 May 32 27 Apr. 5S Central Foundry pf.. 3.927.400 Jan. 15, "19 1% Q 40% . 38 a - 3,300 
— ™ 3% 34% R6% May 9 Iti% Feb. NS Central Leather ..... 39.689.100 May 1, °19 1% Q SI% 6% SOK KEK + 4% 88,700 
yo% 9 WR 10% «112 May 2 104% Jan. 7 Central Leather pf.. 33297.500 Apr. 1°19 1% Q@ 12 2 «1212 ; 0 
s10 0 ee 207 «Feb. 21: 207°)“ Feb. 21 Central of New Jersey 27.436,.80 May 1.'19 2 @Q Ea age: 
1 1000 «108104 #117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Apr. 11,°19 1% Q .. ia cS | ES, he 
#1 23 a9 2% HY Apr. 23 31) Jan. & CerrodePascoCop.(sh.) 898.225 Mar. 1, "19 #1 Q 39% 41 39 40% 7.400 
410% 30 “% May 5 30% Apr. 12 Certain-Teed Pr.:(sh.) .000 Jan. 28.°168 $4 .. 49 % 49 99 + 1% 2.200 
oe -- St 89% +%(\© May 7 5 Jan. 31 Certain-Teed P.1st pf. 3.225.600 Apr. 1,°19 1% Q@ 9% 96 90 90 + 4% 100 
104% GH 108% BKM May 1 «Et Jan. IN Chandler Motor ..... 7,000,000 Apr. 1.°19 3 Q 145 15% 14% 153% 49% R500 
GX 1% GK AK 67 May 7 A3%% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, "18 2 SA &% G7 6% 6% — % 320,700 
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a — York, Monda 
Pork, Monday. May 12, 1919 
eo THE AN 
New York Stock Exchar ——— 
r 1917. Yearly Price R S ock Exchan ye 485 
ee, = ge Transactions— | 
1 : igh. Low. High car to Date. Amoun Conti 
26%, -* ll 7 1% Date. Low. Date STOCKS. utes —tLast Dividend inued 
2 May : - : = Date < ~— 7 
144, 6 a8 10% 14% te = ¢ Apr. “4 Chi Stock Listed. Per Pe- Last Week's Transactions— 
4 a 11 6 ay 2 @ icago & Alto aid. Cent. ri , a 
1% 17% 6 Mes = ar. 1 Ch Bt axis 19.528.20 . riod. First. ; 
9 ™~ = my 27 ay > 7% Jan. 2 icago & Alton pf eee High. Low. Last. C 
3 Hy 27% May 7 n. 21 Chi. Great W --- 19,492,600 Jan a . 14% : ; st. Change. Sales. 
23Y tw 16 ( 
ig @y, 963, 4 41% Jan. 9 344 Apr. 16 Chi. Great Pe . 37,499,800 Feb 15. - 2 : 10% 10% 10% 1% ‘ 
24 KS 74% Mz aye 2 Feb. 15 Chi. niet _ pf... 37,2060 : . 2 145 00 
172% 137% en A+. on Shin. = Jan. 24 Chi, oy re 9 Vaul..117,.411 rood a : 4 ua a” i % 9% — % "3300 
“i = -— 2. a ae Jan. 2 —9-~ P. pt..116,274; . 7 2, _ 2% 27 7 ; 3,300 
sy i 70% GN >i Jan. 13 128) Apr 21 Chi. & Northwestern ——— Sep. LW 3k SA 38% 38% 3Au + 7% Pago 
i ie St AD Sak ees Peete ASS SO ee 
8 mM = ay @ 22% Jan. Sd. Pucametie Gast. Gi » Apr. 1,° 97 v7 ao teas nla am 
71 3% Oy <1 -_ 22% Jan. 21 CB tic Tool. 6,455 "19 2 97, 6% % 4,000 
112% 7 = = ns aS > nak — eo * oo le ho * % 1,770 
134% 82 — a =f 9 61% Jan. 21 c, = -& 1.4 pt..t.cs. 29265 | eeeecees » - GN - 100 
es 136 110 1 be 4 Jan. & Gu AE PAPE pf..tics. 2 , 94am) Dec. 31, “18 oe J7% 47% Oe ® = 
27% 1% 2 - 106 OM Mm in eC. ar ie es. 24,910,100 Dec. 31. 3% SA 7% NI 79% Mil % 15,100 
« GB% wy o~ 14% 24% Sher. in MG% Jan. 16 «.. a “ Minn. & 0. 18,506,700 en is 3 SA GG% GS iy, NO + 1% 15,100 
* ~ Des - as > ‘ N.emele, - ° 3 eo 25 
bz | "4 = 31% 3% Apr. 7 1i% Jan. 21) Chile oar &O pf. 11,259,200 Feb. -~y "19 2% SA u%, G7 + % — 
80 G1y 7a 26 433 Apr. = ry Feb. % Chino a. - ($24). a 95.0000,000 . 7 19 3% SA . (ry 
NM, BO% 58% 7 Jan. 16 20 Feb. WT Cleve opper (85)... 4,249.90 ae “: . 237 a oS eee 
rey rt e -- GN i, 6 4 Apr 2 yoyo. Co & St... 47.406 300 hay 21,°19 Te Q moni 24% | tI a 
a ay —_ = - ~~ 2 - 1! ‘ 39 27 - * _ 
115% oN, 1G a a Wi May 7 Cleve. & & 4. of. See et wo 2 lhl -_— = 37+ .. 
5S 03, +4 a 108 Jan 9 4%, Feb. 27 C1 Pitts. (Ray. 11248. 700 cies _ 1% Q £% 42 ~ #900 
a br 3 _£ _- uett. Peal ep +5. ar. 1 r Gx = + % 
11 Nt ‘ ? le 34% 4G aioe 2 1%, Jan @ <tuct é tbody 2 Co 7S 000.000 ’ 19 1% Q ti G7 400 
30 = = am nt ee pow seer tho BP a 7.<00009,00 May 1°19 1% @ 7% 7 “~~. - 
oso 6 7% > May 5 101% J © Colorado Fuel & | {a Apr. 1, “19 2 oh, 86% z — 
57% 44% a 18 ia ine So Jan. 13 Cel. Fuel & Iro ron. 34,225,500 Feb 0 4 1% Q 165 1 a 74 + eae 
465 42 418 4% 5h once 319% Jan. 22 Colorad . on pf...  2.000,000 Feb. 20. = % Q Hk uG ip 10 + & tw 
47% DAH 40 477 4 y = 48% Jan. 32 - & Southern. 31,000, epereeeneneeeen 9 2 Q@ i : 43 14 ' 100 
a 1% Mar. 3 45 Fet ‘ol. & South. Ist pf.. 8 M00 Dec. 31,7121 1 = 130 180 1% 13,600 
St Ras Bees | mee aac oe a a re a tae too 
21 a —— 8% 10% a + 3% Jan. 4 presage hig & Elec. naeonene 0 ro = 4 6 po i + a — 
ye «76 3 7% Fen y 7 NI% Jan. 27 © ».-Tab.-Rec. Co.. 10 4182.7 eb. 15, “19 1 @ % 44% 461 s 100 
% : 8% Jan. 2 AY . 27 Consolidated : 482.700 Apr. 10, ° Q Mi 7 ‘ 0% — 1 
112 97 1067 % 2% Mar ed vt Apr. 9% Con. Int a. oe ++--- 100,233,000 Ser id. in 1 Q wy — 15% 47% + — 1 100 
59% 3k ri 99 109% - (5% Feb: 10 Conti ; _ M.($10) 4.395.990 - 15, “19 1% Q ¢ 2% $75 wy — 2 1,600 
37% 18 bl 44 Za al 19 144% Jan. 3 arene Can Co.. 12.500.000 = 15.°1S 30c % 1% 99 = * 2 290 
: Tig 297; é Apr. 21 aw — « ‘ontinental Can Co.pf page iinig Apr 1.°19 it oe 7% 7% at 9 2 8 700 
112% 8% ‘es Gi% May 7 Jan. 3 Conti _pf. 4,675,000 i 2 I % 7% + . 
104 ay « 4 ntin. Ins. Co. ($25 Apr. 1,719 % 814 mt re 1% 800 
Bry 42 90% Wy May : + Jan. 21 Corn IP’ ae ($25) 10,000,000 J gone 1% Q ~ 2 1% 79% —1 
—— = * a. as & oe oe trred. ef. Co.p6. ee 71 , . 
ar ss : (EME Jan. 2 Corn Prod. Ret. Co.pt. 29.426.900 Apr. 15. ° is - 7 7 tte 
aoe oy WK ww Sl Apr. 9 20 pon . Crex Carpet Co...... cap nee Apr. 15.19 1% GB% Hy & a % 400 
~~ an 91% 86 oon i YT Feb. 7 —— Greckk Gates op Dec. 14. "1S 3 B 107% 107% WT 107% B. 61,000 
26% 1s ; 0% May 9 1 . 2 Crucible Steel C ” an aaa June 1, “1s : % 200 
1m%% «9 136 9X May & 15 Jan. 2 Crucibl 0... . 25,000,000 . 1% 4s iss 
DOM 24% . = 105% A : ray Jan. 7 Cuba a a 25,000,000 Mar. 31, 4 fo 3 “0 cee 
24% #4 71 pr. 11 1m F n-Amer. Sugar ar. 31, "19 ‘ 12% my — se, teewiesis 
% 1% B&B —— Sie © i, Feb. 4 Cuban-Am. Sugar oh 10,000,000 Apr. 1, "19 1% Q 8% 95%  —1% 27,400 
ma. a3 ; asa « ai + on oo 7,893,800 Apr. 1,19 1 Q 197% 19% 197% 198" % 5a 
11% RT ~ i. 9 May 7 cs tar. 3 Cube Game Suacr pe, SASGRAEP = Se $00 
8 3 i -_— on aos Sy Feb. 17 PPEERE 2 ‘Sugar pf. 30,000,000 Apr. 1.7 - .. 34% = 394 ; W% Bang 
G7% 1 May JJEERE & CO al 9 #1 . ge See 4 im” one 
az. 6S .- = + ae oS ee TE ee i. a 4% 2% + 1% (98.880 
| “a % an 2% NY May 3 “a = = os. wack. & W.<9i0) panes prod oe se oe a le _ +2 16.500 
> po . > ° - > « ad . oy ° é oF) yy . z 
/ 145 1124 109 os in\y May a G% a. = Denver & Pio Gra po ge aon Apr. 71. °19 = Q —* 113 145% 1144 + 1 100 
' 120% 90 90 1146 May 7 110 . 3 Bencer 4 Mis Ge nde 38,000,000... > Q@ 1% 217 a oo oe » ane 
130° 129 “113 +113 << ae © me a mane auen .. SKMDAMOD “aoe ae, ee ee ae 1,100 
| 2% 6% ib 6 *113 Feb. 28 4110) F ». 24 Detroit United ie... Sea oo a —< a als ae 
sf 5% 862 ~% 2% 15 May 9 O%, — z Siamen@ Match...... energie Mar. 1, 19 9 ; = 116 16. ©1116 = 3 18,900 
muy 5 3% May 5 “ {2 hentai... gins Mar. 15. * > 97 97 97 ; . bor 
as, 8 aw 5 ines ($10).... 519 2 ¢ ‘ "i % +5 , 
}  —— wan = 9% May 2 3% ea ™ Dul., South Sh. & At 4,000,000 aan im im is “113 , lal 
38% 18 2% 2 = May 8 a <a ~ ul. &. Hh. & At. pf. a mao" ri . 14 som _" “is 
= 134 23% 14 70% May N 27 ion Ete. STOR. BAT.. 16.129,900 TH -- * i, Sol o% a 4% . + a — 
18% 36% 23 % May % 15% Jan. 21 Eri Elk Horn ("1 (RW) 12.4 . 2 ae 1 < 9 Beak w% 9% a Fe 
39% 15% 27% 161 tt Mar. 2% “943, Peay , er an alten Mar. 10, °19 The . $ ™% ri 16% 7 - 300 
34 2% 8% = Jan. 24%; Jan. 21 Erie Ist pf.......... 2.481.900... } % ~~ 1,000 
oem s° a, ie 3 La te... Se. aoe oe 2 i™% i 1% 1% —- 3,500 
: g ; > a P _.ctabodedepatindaada «a t . - +74 ‘ “ 4 nai a 
0% = = 40% Apr. 11 a sig pe |) FED. MIN. & SM : as 9, "07 2 = oo PRIS 4g } - a 
95 73 > 68% Apr. q an. 20 Fed. Mi er eee Jan. 15709 = : 191 ou 3 00 
93 70% pr. 14 BK Ja is $ _ Min. & 8S. pf. 12,000,060 1144 Pp 2 19% 1 15 
414 232 2 ZS 40) =6Apr. 11 9 jan. 7 Fisher BodyCo iene 0 Mar. 15, ‘19 = 14 i 1AM 
» oy 9 Feb. 10 Fis torp.(sh.) 200,000 1% Q 39 a 6+ 
20 86153 t% Mar. 2 : Fisher Body Corp. pf. ae a ss “ 40% By +0 , 1,000 
113 160 po 165 1% Apr. - R Jan. 21 ATW ies OW ch. 714,000 May 1°19 1% Q a aan 57% — hie 1,200 
44% 30% a = 108 Feb 14 pends Ae 1 General Chem a rd ers mis ao 9% %W% 8% Gye 4 % 1.100 
104 — 73% Ma lan. 17 General Che = . 16,518,200 Mar. 1, 19 2% 903 vel : = 400 
171% 18 — S64 1% hoe B 47 Jan. 3% General iee tie. pf. 15,207,100 Apr. 1. "19 2 Q 1% IN 17 = te 3,200 
| 146% 74% a" = “an ae a me =~. 4 General Cigar a en eo May 1.°19 ie Q ; Bn +3 Goa 
2 191 oo He Feb. 3 Gener oo. Sw * as Q 1% 3% “ ‘alle 
72% SS Th He ro . oa Generel Sietene <o-- TIRABS AU) ADr aa. =” ou ee Goo 
- oe .- se : y Jan. 6 G s Corp.131,609,900 o.oo 2 Q@ i; = 4 (% .. : 
61 Re 24% A ’ Gen. Mot . . May 1.719 * m 164% 1 —~:. a Og 
| a Ss -—s So + ook. Se See t a: = = 12% 1% — 1% 4.100 
| 2% & a: 2 2 na. 5 Goodrich (B. F.) Co.. ao, 5 se @ _— = — ote 
| 118% 79% 106% = oo + a a ae UBF.) Co. pf, 25,500,000 Feb. 15.19 1- ale, lo — * 2000 
38% 22% 34% 4 My Jan. 2 N% - 2 Granby Consol... ia neem Apr. 1, "19 1% e Tm 3 7% T% 2,900 
47 34 RR, Fy 46% May 7 31% pm = Great Northern =a“ gens May 1, 19 1% . wn 108 ak Ww 1% 30,700 
1™% 9 1 an Hi% Jan. 9 28% . 2 G.N.cfs.fo 2 ee May 1, 19 . y 6% a 700 
) s . % 38% Apr. 2 G roreprop. (sh. ) 1,500,000 qe 1% Q 9» op ») Tz) 
40 oil 10% Mz e pr. 2» Greene-C Ww, Dec. 17." 34% 1% G31 ania . « 
137 = 3% 827 se ane R- 7% Feb. 1 Gulf, seman & North. 48,781.200 Feb. a Mm 445, “x ret 3% - % me... 
3 3% 111% 58% 61% Jan. 3 31% Jan. 16 Gulf, Mobile & —— foe , == Sc * 41 — 2 61,900 
ee eC rae | a Te temas ay Ryo my MM 
) atm J af States Steel. .... 1 is ne a4! 70 : - * 
mA Ke at -.. G% May 3 ee 0 $ FLARTMANN CORD 1000.00 Mar ‘119 2% Q rh 3% i% 2% + S 200 
131, 8 & 68 SS a ae oe oe ae eee “ane hoo. B Pion se hh 1% OO 4m T.400 
106% 86 105) 100° Feb. 60 NG May 9 Helme (G. W.) pf on0eee® Avr. 28, 19 $1.50 — oe oF ht. ye 
2 Wey May 7 hn % Homest -++- 3,964, Apr. 1,” , Q 5% Mes alas bie oa me 
66%, 38 - 2% May 7 96 — ot ake Mining . D1 3 , 19 1™m ¢ - ~'2 ass » o 
mS BSig 41% me +) Jan. 21 : .. 24,116,000 Apr. 2, ‘19 fe = 2 “to =% 7,200 
17% 5K ptr Ie 2% Apr. 7 * LLINOIS CENT a 2, °19 Mic M . 107 A 
Wz 4% ‘ 42% Feb. 6 bapsiplbieg cigs 169,296,000 —a : Mt Mi -- a 
72% 39 = 7% Feb. 24 - » Inspir.Con.C 2 ° Mar. 1, "19 a NG a ene 
i 21% 7 = i 24 «Feb. 24 an ~ - int. Con. gr we on Apr. 28,19 $1 rs : "oa 12% «64101 ak . ie 160 
: = ar. 3 - -(an. 730,197 “ o rr = : D 
< 2% 2% si nt as ace + teen aan. 45.412,000 Apr. 1.78 «1% a a ae eS - 28.900 
leo a ; 48 Jan. 21 | Agricultur.. 5,888,700 .....- 1% m— wm oe mie. J 
a Ne . 355% Apr. 2 . 21 Internat. Agric SSS, tO... +e es ae 19% 13% 14 21,300 
i 4 36% 17% = = “0 Sen. = —_ = Int. Secssting aaaa. porn nine Apr. 15, °19 ~ . werd 27% wry, au + 1% ey oes 
1 aa ~ 47 . sa : Int. Harv sesh iglerngeeog Apr. 15.” _ N38 795 = lie: 2,100 
49% 18 . ee min st ae te a eee as ee lili 17% ite 1% WM +3 bao 
16 T% 44g 2% = -% Apr. 2S % Feb. 3 Int. Nickel ($25). pf. 48,867,200 Feb. 1°19 3S! 11% 47% 41% 2 300 
1% 30% G5; 38 i eee & fee eee ye fost Mar. 1.18 ie @ liom 130% 105-117 4 7% -BA-T00 
& sie cia wre Ave. 8 @E" Jan. 13 count: Sakae a... SA Aen ae a — a. 2 ae 
. % 58 57 1 an. 13 5 - > pf... 2,064,500 A ys “4 sb 2t% 2% — % 64,8C 
&% 3 “ “@ Mar 3 3S nt.Paper pf.,stamped. 27.948, pr. 15, "191 e We TMM — 
a: eS Me 2% M 3 33 Feb. 18 Internat ° ped. 2°.948,000 Apr. 15, ° % Q : My — 2 23 300 
3 31~—~«aS % May 5 2% Feb ional Salt.... 4,7% pr. 4, °19 = 1% x thi 
2 2 ik =a . 13 Towa Central -<. 4,785,100 Apr. 1, "19 4% T% ae eee 
12 90 KOS 91 — _ A Feb. 8 JEWEL — 1,420,400 .....--- = *4 _ os %h 600 
2% 13% 2% in 24 ar. 80 Apr. 17 pania my an ata 12,000,000. — oo os 45% 1% 1 4% os tees 
58% 40 24% May 5 1 ___ Jewel Tea pf....-- 3.700.000 Apr. 1. .. ay Ty = + % 400 
135% - = % M 6% Jan. 3 KAN. CITY SOI peaneee Ape. 1 a i a i 
1% 3 136 ay 7 49% Jan. 21 ig "TH. 30,000,000 6.2. a Ee. 87 87 = 4,900 
4% 3% j2 4! 30 Apr. 22 105 Apr. 5 Kan. City So. pf.. 21,000,000 Apr. 15, * “si 5 : a 66+3 100 
S GB 9, 76% 129% Apr. 14 @R Jan. 21 Kayser (Julius) & Co. 6.5 000 Apr. 15,19 1 Q 5 2% Be Be — % 620 
30 21 m4 24% 9% Apr. 11 90% a = Kelly-Spr. Tire ($25). re _ 1, °19 9 Q —” be % 1% MK + = 6,200 
‘ - e * = pe! = 5 
50% 3 = * Feb. = > Sen. 2 Kelacy Wheel Se Apr. i 49 * ; oe 128 123% ~~ 400 
bo |! Se eee Aaa sess 8,704 apg Q & 95 a ~ — 3% 
5 ry _ 3 33% Jan. 30 Jan. 15 Kelsey Wheel pf pa ee : 1 * 95 95 11,700 
‘ wo. % 3 oa ¢ ~~ Sh, 26 Memaneatt Gb. oui 2.136.000 May 1,719 1% e * 41 41 41 : by 100 
J at —_— -: 108 «Apr. 30 “a” _ 24 Keokuk & rare ao Mar. 31, '19 {Oe Q 33 94 93 4 + % 100 
fe ae om 118% Apr. 4 106% — - Keyst. Tire & R.($10) a. sehewees oe “as = = — “% 20,170 
5S 43 67% 50 167. Apr. 24 «106 ° Kresge (S. S.) Co 9/999. , eee - ont 5% 4 . as 30,170 
107% OR 103% 100 Oo Apr. 2 oo — “ S— (SR) Co. pe. ame —_ a 19 m1, BA 7S 98% 93 % 95% aa oe Pay nn 
an & 1% &% = Feb. 36 1@5 Jan. 14 Kress a a bag 11,885.600 _y > = 3% ia ‘ - : a 
&) he % ° ecce 
2% ~ - Re @ par me @% Jan. 71 J ACK. STEEL mi ; .. a Son. 1719)—(1% ; es ans 
1% ™% 11 May 9 7 oo % be Laciede Gas Co... oe oo Mar. 31,719 1% Q- 7i == 106 EE, Ones 
. 36 Lake Erie & Westers 10, 000 Mar. 15, 19 1 be % re) 7 BK . —T 
ern 11,840,000 x 2 7 78 70 ™% 11,600 
SPO bate 6s op eae - + 1% Ht 16% coe -- 420 
+ & 300 
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- New York Stock Exchange Transactions —Continued 














Yearly Price R 




















STOCKS. 


‘ caine Date 
Stoek Listed. 
11,840,000 Jan. 15, 08 

100,000 Dec. , 
60,501,700 Apr. 
21,496,400 Mar. 
22.512.200 Apr. 

“6. re 
4,566,200 Apr. 
2,000,000 Feb. 
. 24,246,100 Apr. 


11,306,700 Apr. 
72.000,000 Feb. 


S.. 41,380,400 Apr. 


T.000,000 Apr. 
ST S2Z3,600 Apr. 


5,000,000 Mar. 
1.600,000° Apr. 


67,900 Apr. 


S.976,000 July 
12,882,200 Oct. 
7.089,900 July 


35,133,300 Mar. 


7,012,500 Apr. 
36,135,200 Apr. 
10,795,200 Apr. 

3.735.570 Feb. 


18,738,000 Jan. 2) 


Midvale St. & O.($50).100,000,000) May 


eS ee eee 


25,206,800 Apr. 
712.608.4400 Apr. 


300,300 26... 


13,000,000 Nor. 


Ret = ccawsces 
eS ere 


40,683,300 Apr. 

9.700.000 Apr. 
15,000,000 Jan. 
16,000,000. Feb. 
24.705, Mar. 
. 29.226,000 Apr. 


VAM OO = ~Feb. 28, ‘If 


12,000,000 Apr. 

4,420,000 Mar. 
20,000 Oct. 
15,501,600 Mar 


8.546.600 Mar. = 
20.655.500 Mar. ¢ 


24,367,000 Mar. 


N. Y. C. & Hud. Riv.t247,849,800 May 


14,000,000 Mar. 
5,000,000 July 
11.000,000) Jan. 


7,000,000 Feb. 15, “19 


10,000,000 Jan. 
10,400,000 Apr. 


157,117,900 Sep. ¢ 


5S.1I3.900 Jan. 
16,000,083) Jan. 


-120,.567.000 Mar. 


23,000,000 Feb. 
».779,.700 Apr. 


. -247,998,400 May 


Nova Scotia St.& Coal 12,610,700 Apr. 








36,739,300 Mar. 1. 


19,813,000 Apr. 
15,000,000 Jan. 
10,000,000 Apr. 

7.530.200 Apr. 
10,545,900 Apr. 





~ 7,000,000" May —. F 


4,000,000, May 
1,150,000 Dec. 


18.000,.000 9 «2.2.26... 


32,000,000 Apr. 
35,481,440 Apr. 
845,700) Apr. 


499,205,700 Feb. 28, ‘i 
(sh. 64,688 
38,495.500 Aug. 4 
10,000,000 = «2.2.2... 
45.046,000 3 ........ 


12,429,000 May 


11200000 ........ 


——Last Dividend—. 


9.997.285 Mar. 31, 
i s+ << ae 





92,943,000 Apr. 
20,000 May 
10,000,000 Apr. 


6.905.800 ........ 
19,784,000 =k... ses 


31,025,300 Apr. 


34,970,100 Apr. - 
84,516.100 Jan. 2 


19,714,285 Apr. 


10,500.000 Mar. 
29,042,200 3 ........ 
8.958.200 Mar. 


1 379,510 Apr. 
12,500,000 Mar. 
12,500,009 Feb. 
29, 999.600 Mar. 


120,000,000 Feb. 15. 
51 Apr. 4 Punta Aleg.Sug.($0) 2,510,100 ........ 





13,500,000 Mar. 31 


13,500,000 Mar. 


15,771,790 Mar. ‘ 


70,000,000 May 
28,000,000 Mar. 


eecocecee 8 eeesecses 








“1% Q@ @&% 





New York, Monday. May 12, 1919 














1917. 19148. This Year to Date. 
High. Low. High. Lew. High. Date. Lew. Date. 
53% «17% 89025 18 4 16% Apr. 21 Lake Erie & West. pf. 
30 10% 24 12 2 21 Jan. = Lee Rub. & Tire.(sh.) 
79%, «250% 65% 53% = 53% Apr. 21 Lehigh Valley ($70).. 
281 151 205 164% 7 201 Apr. 15 Liggett & Myers..... 
125% 97% 1350 ies 8 107 Jan. 27 Liggett & Myers pf.. 
27% 12% 45% 17% +#% Feb. 20 Loose-Wiles Biscuit. . 
93 ° 8680% be | Bly 4% Jan. 10 Loose-Wiles Bis.1st pf. 
€é2 55 96 a8 91 Feb. 5 Loose-Wiles Bis. 2d pf 
22 145% %200 144% 147% Apr. 15 Lorillard (2.) Co.. 
120% 100 110 oN 107s Jan. 2S Lorillard (1’.) Co. pf.. 
133% 108 124% 110 113 Mar. S Louisville & Nashville 
“KX 70 78% 70 ~ Fo Jan. | = Ac KAY COMP’S 
67% 57% Lt) 57 4 = §=Jan. Mackay Comp. pf. 
129% 9% WE, TS% 70) Mar. ba Manhattan Elev. gtd. 
- a 7s a) 100) «Apr. 30 Manhattan Shirt..... 
118 10 me 187) «=Apr. 30° ~=Manhattan Shirt pf... 
‘a or 87 15 7® Apr. 1 Marlin-Rockwell (sh.) 
6 50 eth) 40 “=> Mar. 7 Mathieson Alkali ($50) 5,885,700 Jan. 
61% 19% 122% Wy 20% Jan. 22 Maxwell Motors 
74% 149 9% WwW O% Jan. 22 Maxell Motors Ist pf. 
4 13 32% 19 19% Jan. 2 Maxwell Motors 2d pf. 
6% 44% j&8, 47 (® Jan. 2 May Depart. Stores.. 
107%) oS 1H 9S 104 Jan. 2 May Depart.Stores pf. 
105%. =«i7 194 72 3 2% Jan. 23 Mexican Petroleum. 
97% “4% 107 7 % 10 Feb. 7 Mexican Petroleum pf. 
43% 2 33% 2% 7 21% Feb. T Miami Copper ($5)... 
‘1k *8O *05 eho, 9 *92 Jan. 9 Michigan Central .... 
67% 39% 61 41 1 8644 Fel? 7 
32% 6% 15% rr 2 %% Jan. 21) Minn. & St. L. new.. 
119 TOs i. Mr, 7 S% Mar. 2S Minn..St. P. & S.8.M. 
127 114 113 1% 2°15 Feb. 19 M.S. PP. & S.S.Mupf 
11 3% 43, 8 4% Feb. 10 Mo... Kan. & Texas... 
20% 7 13, ig 24 8% Jan. 4 Mo., Kan. & Texas pf. 
Hw 19% 31% 4) S wx Jan. 21) Missouri Vac. tr. cfs. 
61 7% t 41 S 49% Jan. 21 Mo. Tac. pf., tr. efs.. 
100% + S&% Si, 4 3 6% Mar. 2S Montana lower .... 
117% Oy 106% oF 4 #105) «Jan. 22 Montana lower pf.. 
77 TO% jo Ou 23 71% Jan. 2 Morris & Essex ($0) 
130 =—129 119% 117 26 114 Feb. > Cc. & SF. b. 
35% 25% 33 Ly, 29% Jan. 2 Acme Co. (350) 
12% 78% 110, © 18 =Jan. 3 National Biscuit Ce. 
2 104 114 Leja 115% Jan. 14 Nat. Biscuit Co. pf.. 
56 67, 7 Jan. 22 Nat. Cloak & Suit.... 
112% 100% 1h 106 108% Feb. 26 Nat. Cloak & Suit pf. 
39 13% 215, 3 14 Feb. S Nat.Con. & Cable(sh.) 
46% «24 54g 37% 45% Feb. N Nat. Enam. & St. Co. 
99% 90% 9% SS 61 Jan. 11 Nat. En. & St. Co. pf. 
6% 37% Gy 4% (4 Jan. 11 National Lead (o.... 
114 99 105%, Ha, 107 Jan. 3 National Lead (Co. pf. 
8 1% 1% 4% 5% Feb. 6 Nat. R. of Mex 2d pf.124,126,500 
26% 16 21% 16%, 15% Mar. 18 Nevada Con. Cop.(#5) 
36% j%W% 2y 17 28% Apr. 10 New Or., Tex. & Mex. 
16 8= 88 : ON", 91% Feb. 3 New York Air Brake. 10,000,000 Mar. 
108% 2% S4% 7, 69% Jan. 21 
38% 10 34 133, 2 Apr. 7 N. Y.. Chi. & St. L.. 
“i me oe  % (3 Apr. 1 N. Y..C. & St.L. dst pf. 
57 40 4s 40 42% Apr. 19 N. Y..€.& St. L. 2d pf. 
21 12% 2 1st, ~ 79% Feb. 7 New York Dock...... 
40 34 48% 42 28 44% Mar. ? New York Dock pf... 
*114 *104% «69S Uy *91 Jan. 15 N. Y., Lack. & West.. 
52% 21% 445% w7° 2% Feb. 13 N. Y., N. H. & Hart.. 
2% 17 24% 18% 18% Jan. 2) N. Y., Ont. & West.. 
28% 2 214% $=. 15 Mar. 7 Norfolk Southern .... 
138% 92% 112% WH 13 Mar. 3 Norfolk & Western. 
8% 71 " 71 Apr. 19 Norfolk & West. pf.. 
72% 39 57% 39 47 Jan. 11. North American ..... og 
Noy TH 10 S1% 8N% Jan. 21. Northern Pacific 
| 46 Jan. 30 
143% 31% 48 Sh 2% Feb. 14 OHIO CIT.GAS($25) 
4 8 42 46% 40 43 Jan. 18 Ohio Fuel S..($25) 
™ % 413 4% 3% Mar. 1S Ontario Silver Mining 
oe as oe Py & Feb. 3 Okla.Prod. & Ref.($) 
118% 108 1 =107 108. Apr. 15 Owens Bottle pf...... 
106 51% a 44 #6 Mar. 3 Owens Bottle (#25). 
* 4 400 40% Mar. 27 PACIFIC COAST. 
ae es : i Mar. 27 Pac. Coast 2d pf. 
30% 18 40 23% 29% Feb. 8 Pacific Mail ($5)..... 
34% #17 27 18% 22 Jan. 21 Pac. Telephone & Tel. 
98% WW: .. ae 88 Feb. 27 Pac. Tel. & Tel. pf... 
+: -- 2% G3% 67 Jan. 21 Pan-Am P.& Tr. ($50) ¢ 
98% ST 124% % 117. Jan. 21: Pan-Am. P. & Tr. pf. 
57% 40% SO% 43% 43% Apr. 21 Penn. R. R. ($50)... 
ee ** + + 27% Apr. 30 Penn Seaboard Steel. . 
6% 61 395 45% Jan. 22 Peoples’ Gas, Chicago. 
12 4% 6% dy 4% Mar. 26 Peoria & Eastern..... 
36% 12 18% 7% 12% Jan. 21 Pere Marquette.....- 
T3% 4 OA 52% ™ Mar. 27 Pere Marquette pr. pf. 
iT Tt DD BD 40 Mar. S Pere Marquette pf... 
2 24% %DKe 21 30° Jan. 3 Philadelphia Co. ($59) 
41% 23 51% 38% Jan. 22 Pierce-Arrow M. (sh.) 
98% 88 104 89 101% Jan. 3 Pierce-Arrow Mot. pf. 
Bo 2) 37 2% 3 30 May 3 Pettibone-Mulliken. ... 
+: = 19% 14% 9 1 Jan. 2 Pierce Oi) ($25)..... 
34% 37% iS8% 42 8 45 Feb. 3 Pitts. Coal of Pa..... 
9 8674 85% 79% 7 5% Mar. 17 Pitts. Coal of Pa. pf.. 
Ss SO 58% 46 . 5 WH Apr. 2 Pitts., C., C. & St. L. 
160% 154 130% *124% 18 *134% Mar. 27 Pitts.. Ft. W. & Chi.. 
102 87 98 5 20% Jan. 16 Pittsburgh be pf... 
35% 18% 40% 22% . 27 BR Jan. 2t Pitts. & West Va..:. 
68 53% 8&2 61 5 7 Jan. 31 Pitts. & West Va. pf. 
28% 17 20 15 7 12% Feb. 5 Pond Cr. C.t.cfs.($10) 
83% 49 73 55% S S® Feb. 12 Pressed Steel Car Co. 
107 90 100 93 14 100 Mar. 3 Pressed St. Car Co.pf. 
131 7 100% & 7 & Jan. 31 Pub. Serv. Corp., N.J. 
167% 106% 132% 100% 19 112% Feb. 13 Pullman Co.......... 
. @ 
58 oy 3 45% “Apr. 2) GN% Feb. 1a RA ST. SP. CO.. 
lol 88% 10% 9% 3 104 Feb. Rail. St. Sp.Co.pf. 
32% 19% 264% 19% % 19) Mar. ; Ray Con. Cop. ($10). 
ie a S 7 Jan. 21 Reating ($50) ....... 
45 34 39 34% 4 35% May 2 Reading Ist pf. ($50) 
45% 33% 40 35 . 7 36 Apr. 30 Reading 2d pf. ($50) 
94% 60 96 72% . 12 » 71% Feb. 18 Repub. Iron & St. Co. 
106% 8&8 192% 92% .14 ‘100 Jan. 13 Rep. Iron & St.Co.pf. 
T%, SO 145 70 9 70% Jan. Z1 Roy.Dutch Am-.shares. 
ee es +e se 9 86% Mar. 13 R. Dutch N.Y-.shares. 
26% #12 17% 89% 8 10% Jan. 21 ST. 'L.-SAN FRAN. 
42 24 33% 21 oS 2 ie. St. L.-San F. pf... 
22 22 25 19 S 6 Apr. 2 St. L. Southwestern-. 
53 B23 40% @ S 28% Feb. 4 St. L. Southw. pf.... 
108 33 80% 51% -12 53% Jan. 3 Savage Arms........ 
68 % 8 4% 6% Mar. 21 Saxon Motor ........ 





a 


\"/ 


Last Week's Tran<actions—__—_—-_, 
Pe- 
. ried. First. High Low. Sales. 
ee 20 20 Mo 
ld 3% «= HB 7,800 
Q es aT beers "a 9m 
Q 212% «#3212% «212% 1% 
Q mt% 12 138i TZ 
os 4% DS% bs 37 6,000 
Q Wie 101% WTKR 100 
Wi% WiI% 07% 100 
Q WH Mit% S,100 
Q 110 110 1UuS% Zu 
SA 11S 119% TIS 600 
Q 7S _ a ~ 200 
Q T% Th % 711 
Q 107 3% «107 4.400 
Q ye ay UME? > ~sa etl -raeocne 
a A ss ca | ne, einer So - bale wat 
bx wz 72 Too 
ae 41 44 41 22.70 
Q 6%, F0% GS% 1,200 
me 31% 33% 31% 4.800 
Q %™% 93% x7 6,450 
Q 76% ISM 174% 145, 400 
Q 23 23% = 5, 44 
MA sa sid a. Cee 
Q +45% Hite 45 19,900 
; by 6% 13% 7,300 
SA 20% %& 90 1,050 
| Wa ia ‘ae. ee 
9% iM o% 30,400 
17% 19 16% 2.200 
30% 32% 29% 149, 700 
iy STH im 5,500 
Q tine 76 69 3,000 
oe eee a a ea eer 
SA a eer oor 
= 1. Joo iat SE, Ae A Widen 
Q 37% 37% 3H 3.700 
Q 120 120 120 300 
Q 119 119 119 100 
ST% 87% Ms AMD 
) 6 1065 106 100 
20% 20% 1N% 13,400 
qQ Rs % t2y% 6,700 
Q Wwe 1463 108 106 
Q 7 ra 73% 1.000 
Q 110 110 110 200 
10% 11 De 1.900 
Q Wig = 16% 16% 2,300 
. 33 31 1,000 
ae BB 115 11 4,000 
2 7% 77%, 75% 31,300 
1) 30% 2% oo 
3) i Lay 100 
+ 45 + 100 
. —_- 32% 27 1,425 
SA =H a Be) ion 
Q ay vo es Oe We al, na 
. 2% 31% 29% 11,000 
s. 2% 21% 21% 1,600 
ae 16 16 mw . 100 
Q He 1, 86106 11,400 
Q aa a ‘il aul 7 calm Ce 
Q » oH He 300 
Q Bye H% 93% 12,400 
Q & 3] 5O% 1.200 
Q 16% 493% 46% 155,000 
Q W% 49 On 
Q 7% Sy 7% 20,400 
Q 10 13% 10% 326,100 
Q xy oa aa ee ee eee 
oe SS 53 51 2,300 
Q 47 47 ~ 400 
Q re ae ee = “uae te ae ee 
es 37% 40% 37 6,900 
aa 2 26 A 200 
Q 5% 93% My + 5 168,500 
Q M6% 19 146% +16% 1,300 
Q Hs 45% HY +1 19,196 
ee 32 30 + 4% 2,00) 
- 2% Fy 42% + *% 12,300 
aa 8K 10 8% +3 4,400 
-- 2% 2% 1% — ¥% 265,900 
2% H1y% we, Serer 
«| 6«=— 40H_~UCiéi OCG 5 100 
Q 42 42 5% 1% 16,800 
Q 1% 51% HO% 37 21,500 
Q Wh otis) TOH% ~~ joo 
o- | 69 UN% 24% + 155,000 
Q 3% Fi%. 1K + 35,900 
Q NT NT7% hy a ‘ 1,100 
SA 47 47 47 +: 104 
Q Ka sa ae *134% ee eee 
Q os 9S ONS om + 100 
as 37% 37% 3% + 13,700 
Q SsSs% N3B% 81% — 300 
Q 6 19 16 + 11,800 
Q so TH + 21,200 
Q Me ts ee a 4 enn 
Q M4 St Si — 100 
Q 20% ~~ 120% + 4.330 
-- 5 5% T% —{ 3,600 
Q 8% NO _ 10,300 
Q 106 108 108 nA 300 
Q 2% 20% mh — &% 225 
Q Sh SS Sg + %& 116,600 
Qt 37 36 + %& 1,200 
Q 37% 38 37 +1 1,050 
Q RH Nhe 2% + 1% 18,700 
Q 18% 106% 108% — & Too 
« w- 117% = 106% + 5% 40,100 
-- 106% 117% 106% + 5% 337,200 
22% 2% 21% — & 98,500 
-- «33% 31% oa 3,600 
- 21% 2y 21 — & 2,100 
-. D% 36 53) + 400 
Q h% 60% 5% + 3% 2,600 
‘ RY 8% TT 2.000 




















New York, Monday. May y 12 


1919 
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New York Stock Exchange Transactions— Continued 









































——————- -——Yearly Price Ranges Amount -—Last Dividend-—-. st Week Transactions 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid ‘Cent. riod. First. High. Low Last. Change Saics 
18 7% 12 7 104% May 7 7% Feb. 13° Sealcard Air Line.... 2006500 ........ 7" 2% 10% 9 9! vas +4 
39% 10% 25% 15% 21% May & 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. 15, 14 1 . 2% 21% a 20 bs “am 
238% 123% 176% 133% 192 May 9 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 Feb. 15, '19 2 Q 188 192 1S 192 5 Same 
127% 115 120 «116 120) Mar.15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, ‘19 a @ és 120 ~~ 
29% 15 18% 13 13% Jan. 9 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 19, ‘19 Qe Q 12% 13% 12 In% Us 1M 
59% = 25% 39 25% 69% May S 33% Jan. ¥Y Sinclair Oil & R{sh.) 1,000,000 Feb. 28,°18 $1.25 3 HW% 69%, HOw ily Diy AMO 
74% 338% ##$71% 39 59% May 9 46% Feb. 10° Sloss-Shef. St. & Iron 10,000,000 May 10, ‘19 1% Q 583 ast bm 53 57% 1% 14,106 
“99 §8% 93% 81 88 Feb. 6 85 Mar. 11 Sloss-Shef. S. & 1. pf. 6,700,000 Apr. 1,19 1% Q RG 
200 135 162 120 179 May 3 132 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, ‘19 To Q 179 
114% 100 110 «=61@ 110 Apr. & 107) Jan. 27 South Porto RicoS.pf. 5,000,000 Apr. 1, 19 x +s ; 110 Sa 
98% 75% 110 801, 109% Apr. 28 %5% Jan. 21. Southern Pacific... .. 276,443,400 Apr. 1, °18 1% Q 107% 108% = 107 107% na $4,109 
33% 221% 834% 20% 31% May 7 25> Jan. 21 Southern Railway.... 88,212,300  ........ ea re 21 31% my 30 3, nO 400 
TWO% 51% 7% 57 70 Jan. 2 6% Jan. 21 Southern Kailway pf. 58,005,700 Nov. 30, '18 2% SA #9 70 Gs 6S li, 4.500 
100% 77% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling 5,841,700 Feb. 28, 10 > 2 140 ; 
90% 78 8% 79 94 May 9 5% Jan. 2% Standard Milling pf.. 6,488,000 Feb. 28, “19 1% Q 4 04 94 4 1 100 
ie AS 94% Apr. 25 86% Jan. 11 Stewart War. Speed:. 10,000,000 Feb. 15, '19 1% Q ‘ai 941, ‘ 
ne pe i 46% May 3 36% Jan. 10 Stromberg Carb. (sh.) 0,000 Apr. 1,°19 $1 Q 5%, 153, 13%, 1 14s Th 
110% 33% 72% 33% 83% May 10 45% Jan. 22 Studebaker Co.... .. 30,000,000 Mar. 1, °19 1 Q 77% Nt 76% Sig Dy 1.700 
108% 85 100 80% 100 May 5 9 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1. 19 1% Q 100 1 ow 10) i TT) 
53% 35% 55 37 60 Apr. 30 42% Feb. 14 Stutz Motor..... (sh.) 7,000 Apr. 1,°19 $1.25 qQ tm no 571 INS \ 3,400 
51% 39% 455 344% 41% Apr. 2 32 Jan. 21 Superior Steel . 6,000,000 May 1, °19 1% @Q 39 41 ea a 3h ee 4.400 
190% % 1 95 98 Mar.12 97% Mar. 29 Superior Steel Ist pt. 2,560,600 Feb. 15, "19 2 Q Ok. . .0) |S) use 
19% 11 21 12% 17% May 5 12% Mar. 17 PENN. C.&C. t. efs 361,804 May 15,‘18 $1 .. «164 7% 14% 15% 1% 20,300 
243 «114% +203 #4136% #292 May 9 1X85 Jan. 9 Texas Co........ 69,345,100 Mar. 31, "1% 24 Q 20 22 130) Nt} TN 80,200) 
as ae as ait 282% May 9 190% Mar. 10 Texas Co. sub. rets..  ........ 9 ses eeeee oo. 2825, At JNA) ‘im 2.000 
19% 11% 29% 14 52 May & 27% Jan. 21 Texas Pacific ........ 38,.760.000  ...... 15 ae #3 inh, 3% 189.600 
167% 131 30 3=6130% «=86460) May 2 #180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ <a 40 100 hon 1H) 41 105 
14 21% 12% 16% Feb. 24 13% Jan. +2 Third Avenue ....... 16,590,000 Oct. 1, 16 1 “- 15 151 14 54% + % 700 
206% 165 200% 178 249% May 10 207 Jan. 3 Tide Water Oil..... *.. 31,900,000 Mar. 31, ‘10 +4 Q 2h 2491 Bs 53 2494 +14% 1.150 
80% 42% 82% 48% %3 Mar. 22 72% Jan. 29 Tobacco Products . 17,592,400 Feb. 15, ‘19 1% Q 9% 913 SRS, RNS y 35.800 
10 104% 87% 1% Jan. 8 99% Mar. 20 Tobacco Products pf.. 8,600,000 Apr. 1, ‘19 1% Q 100% 1011 14K 1005 4 aw 
10% 4 7% 4 8 May 2 » May 1 T.St.L. & W. cfs. of d. 8,636,700 3 ........ ie ; : . a ee ee 
15 & 16 8% 15 May 2 10° Jan. 2 T.,S. L.& W.pf.c.of d. 8,833,500 Sccpietess ii i 13% 131 13 13% 1% 1) 
48% 37 42 36% 49 May 9 37% Jan. 11 Transue & W. st.(sh.) 100,000 Apr. 15,°19 $1.25 @Q 16 19 45 in4 2% 1.800 
95 62 6% 32 48% Feb. 21 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 ; 44 $4% 44 444 ly 400 
125 125 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 Apr. 1, ‘19 1% @Q a #30) 
104, 8&8 112 100 183 May 9 115 Jan. 7 [JNDE®. TYPEW'R. 9,000,000) Apr. 1, °19 2 Q 180 183 180 183 + & 200 
120 «112% 112 104 121 Feb. 17 121° Feb. 17 Underw. Type. pf. 3,900,000 Apr. 1, "19 1% Q 121 
112 59% 80 6 84 Mar.12 75 Jan. 3 Union Bag & Paper.. 9,839,800 Mar. 15, "19 1% Q SO ’ ae 
149% 101% 137% 100% 133% May 8 124% Jan. 21 Union Pacific ....... 222,291,600 Apr. 1, 19 2% Q 132% Wy 131% 122% x, 22.100 
8% 69% 76% 69 74% Mar. 5 72 Jan. 6 Union Pacific pf..... 99,543.500 Apr. 1, °19 2. 8A T2% 735% 72% 73% % WW) 
49% 34% 44% 36% 47% Apr. 16 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Apr. 19.'19 = $1 Q 45%, 4$7% $5 $itg 5% 9.704 
127% 81% 108% 83% 139% Apr. 21 107% Jan. 2 United Cigar Stores.. * 142,000 Feb. 15, '19 2 oe - i 137 iv 133% % $3,200) 
120% 98% 110 101% 112 May 8 106 Feb. 5 United Cig. Stores pf. 4,527,000 Mar. 15, ‘19 1% Q 112 112 11 112 +1 ey 
80 64 99% 69 130 Apr. 19 90% Jan. 6 United Drug ........ 19,995,700 Apr. 1, 19 1% Q 120 121 11 114 12 900, 
54 48 0% 46 55% Apr. 7 5% Jan. 3 Un. Drug Ist pf.($50) 7.500.000 May 1,°19 87%c Q H% Ht att Mile + 1% 100 
91 74 8% 7 122 Apr. 16 91 Jan. 28 United Drug 2d pf... 9.105.800 Mar. 1, '19 ™% @ 115 115 115 115 4 
68% 59 61 58 60 Feb. 17 S58 Jan. 22 United Dyewood ..... -10,372,800 Apr. 1, 19 1% @Q 5s 
94 90 96% 95 *)0 Mar. 1 *90 Mar. 1 United Dyewood pf... 3,311,300 Apr. 1, ‘19 x @ .. +H) ne an 
154% 105 166% 116% 189% May 9 157 Feb. 10 United Fruit Co...... 50,316.500 Apr. 15,°19 +3 @ 175% 1891 175 1RR3, M% 133,800 
33% #$%15% £22 21% 20% Apr. 21 20% Apr. 21 United Paperboard.... 6,757,100 Dec. 16, ‘18 1 ; OY J 
11% 864% —C—«~iizC 4% 15% Apr. 29 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 9 ........ se 14%. 14% 134% 14% 3.600 
23% 11% #&«320 10% 31 Apr. 28 5 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 ZAI, INY, wT 27% 1% 1,700 
24% +10 16% 11% 26% Apr. 2% 14.0 Jan. 16 ~+U.S.C.L.VPipe & Fy.Co. 12,106,300 Dec. 1, 07 1 ds 2% H% 24% 24% 1% 4 OM) 
42 47% 40 66 Apr. 21 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, 19 1% Q 63% tit til ty 2 SOO 
21% 16 16% 14% 26% May 10 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,'16 88 Sp. 24 Nil, »4 Hie 2% 1,400 
444% 11% 1% 33 79% Apr. 21 49 Jan. 2 {it'. S. Food Products. 32,306,700 Apr. 19, °19 #2 Q 77% TNS 76 76%, 5% 25.600 
171% 137 96 159% Apr. 9 97% Jan. 2 WU. S. Indus. Alcohol. 12,000,000 Mar. 17, '19 4 Q 1 154% 1481 154%, 4%, 12,200 
106 88 99 94 108 Mar.14 96% Jan. 2 U.- S. Indus. Alco. pf. 6,000,000 Apr. 15, 19 1% @Q 10s 108 10s 106 % 1H 
22% 10 26 8 46% May 2 17% Jan. 3 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 -- 44% #5 $215 $25 2% 2) 
67 45 80% 51 100% May 2 73 Jan. 21 U.S. Rubber Co..... 36,600,000 July 31, 15 me as 97% T%, G4 955 2% 67,500 
114% «#391 110 9% 113% May 9 109) Jan. 20 U.S. Rub. Co. 1st pf. 61,725,800 Apr. 30, °19 2 Q 112% 1134 112% 113 ly Lae 
67% 40 50% 36 60% May 10 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15,°19 $1.25 Q Hs 05% rip G03, N% un) 
52% 48% 47% 42% 0% May 3 45 Jan. 18 U.S.S.,R.& M.pt.($50) 24,317,550 Apr. 15,°19 87%c Q 48 49% 48 4s 1%, sn 
136% 79% 116% 86% #108 Apr. 2 SS% Feb. 10 U. S. Steel Corp... . .50S8,302,5 Mar. 29, ‘19 2% gq 101% Qx1 Ws 1 BY Pree 
121% 10% 113% 108 117% May 2 113% Feb. 10 WU. S. Steel Corp. pf. .360,281,100 Feb. 27, ‘19 1% Q 1158 1155 114% 114! + 3.70 
118% 70% 93 1% 78% May 7 5% Feb. 7 Utah Copper ($10)... 16,244,900 Mar. 31,'19 $1.50 Q 7% TR 77% 7s % 14,160 
24% 9% 16% #11 ig May 9 13 Jan. 2 Utah Securities Corp. 15,707,500 oo. ; :. 17%, 19% 17% IS% % +. 700 
46 26 60% 33% G8% May 5 51 Feb. 10 yr -CAR. CHEM... 27,984,400 May 1,°19 1 Q 6S 687 3% th 2%, 15,600 
112% 97 113% 98 114% Apr. 3 110 Jan. 7 Va.-Car. Chem. bt 20,233,100 Apr. 15, ‘19 2 Q 113 113% 112 113% % ane 
46 73% 50 6 May 10 S54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, 18 6 ia 65 eo) 3% 3% 1.100 
10% 6 10% 7% 15 Feb. 18 12 Jan. 6 Vulcan Detinning ——_ A smteae tis ; “ 15 7 
24% 20 42 25 6 Mar. 18 40 Jan. 28 Vulcan Detinning pf. 1,500,000 Apr. 20, '19 #2% Q . . Gite . mae 
15% 7 12 7 105% May 9 7% Jan. 20 Wbasu Pittole-nc eae HT3T9.GOO | «we. eee bie bie 95, 105% W%& 11% & 15.4400 
58 36% 44% 30% 36% Mar.12 30% Jan. 21 Wabash pf., A... 60.015,500 Apr. 30, ‘18 1 34% | 34% 43 3%, % 7.300 
30% 18 26% 19% 22% Mar. 3 19 Jan. 2% Wabash pf., B....... 21,096,800 9 ....-2-- : 21% 22 215% 22 a 300 
144 70% 83% 8%, 7 Jan. 10 53 Apr. 26 Wells Fargo Express. 23,967.300 July 20, ‘18 1% mi avi Mi 7 + 3 200 
23 12 17% 10 12% Jan. 9 9% Apr. 21 Western Maryland.... 46,340,700 — ........ . 1% 12% 11% 11% % 11,200 
48 35% #32 20 26% Apr. 28 24% Apr. 22 West. Maryland 2d pf. 9,551,700 ........ ps) Za 2 2 1% 1 
18% 10% 24% 13 22% Mar. 4 17. Feb. 3 Western Pacific Ry.. 47.295,.200  ........ isd = 20% 207 18%, 19 > 4 900 
52 33% 46 61% Jan. 9 52% Feb. 20. Western Pac. Ry. pf. 27,338,100 Jan. 1, 19 1% Q HY Mile we Me 1 SW) 
99% 76 955% 77% 99% Jan. 13 845, Mar. 27 Western Union Tel... 99,817,100 Apr, 15, “19 1% Q RS SAle S7% SS Ms 2.0000 
113% «#111 95 95 114% May 9 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Apr..30,°19 $1.75 Q 113% I14% 115% Ilit%® + 3% 400 
56 33% 47% 38% ‘7 -May 5 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Apr. 30,°19 S7%c Q Hime a7 4 44 2% 86,700 
70% 52% 64% 59 67 May 9 G61. Feb. 27 W.E.& M.1st pf.($50) 3,998,750 Apr. 15,°19 Si%e Q 67 67 67 G7 2 Lin 
22% 7% 12% 8 105% May 8 7% Mar. 5 Wheel. & Lake Erie.. 33,556,000... . -.. “ 10% 105% o% 9% Sy 3,200 
50% 16% 26 17% 22 May 2 17 = Jan. 30 Wheel. & L. E. pf... 10,305,400 ........ ai -- 2% Aw aU AM 100. 
52% 33% 5O 36% 638% May 3 +45 Jan. 3 White Motor ($50). 16,000,000 Mar. Bt, 19 $1 Q Pa 5S a9 3 18,400 
38% 15 30 154% 35 May 1 23% Jan. 22 Willys-Overland 2) 41.609,02 May 1,°19 Be Q@ 3% HR 3 34% + % 98,600 
100 69 89% 75 98% May 9 &7% Jan. 7 Willys-Overland pf... 14,539.850 Apr. 1, ‘19 1% Q 97% 9S, 7% 9% + 3% 40) 
8iy 8442 77% 45% 86% May 9 65% Jan. 20 Wilson & Co..... (sh.) 200,000 May 1, 19 1% @Q NG 86% S414 N5% + % 11,000 
107 96 99% 90% 101° Apr. 21 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Apr. 1, ‘19 %™ Q 101 101 101 101 = 100 
Hy 33 39% 29% 40% May 9 30% Jan. 22 Wisconsin Central ... 16,147,900 ........ ‘ca 37 40% 37 “ye + & 23.000 
151 99% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, ‘19 2 Q 127 128 127 127% + 1% 1,000 
126% 113 115 111 117% Jan. 17 115 Jan. 22 Woolw'th(F.W.)Co.pf. 12,500,000 Apr. 1, 19 1% @Q@ 4117 117 117 117 + & 200 
37% 69 34 73 May 9 50) =6Feb. 13: Worthington Pump...-10,226,200  . ........ F rir G7% 73 67 70% + 2% 7.200 
97 RR 91% 85% 98 Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,072,800 Apr. 1, '19 1% Q 16% 96% 1} OS Y% 200 
638 50 70% 59 77% Apr. 29 © Jan. 3 Worth. Pump pf. B.. 7,790,800 Apr. 1, 19 -1% Q 77% 77% 77 77% + & 700 
* 
Last Sales of Inactive Stocks 
= s $ is g Sto Ss 
Stock. Last Sale. Date. | fines @ Best. IMincls Be Tig Apr. "17| Helme (G. W.) Co.....- ise Jun "17| Montgcmery Ward pt... sat aortas 
Alleg. & Western............ #101 Nov. '18 Chl. & B Til., eq. mp. gid hab) ot” May “38 Hocking I edacctaceacs jz Ave. "15 Nat. Rys. ot Mex is pf.... 15 Mar. 37 
American Cities pf........:. 10% May "I8) one. G. BL & EP. Balt.. 98 Mar. ‘I8lInt Nickel pf............... 96%, Dec. ‘18| Northwestern Tel........... 31 Nov. IS 
American Coal ($25)........ 52. June "18! Consol. Coal of Maryland. 91 Jan. ‘I8] Island Creeek Coal ......... 67 June 18|Old Dominion (425)......... 70% Apr. '16 
American Suiowaliing Weis Se. Gages Gower STAC S..; of Nev. Naldapie vk Som eht: net Aue te] fetiber MiMlues ini at SE Pa 8 
American Suciters pf. B.... 91% Aus..°17)| ot Oe wackinack ....... °70 July ‘I3| Keokuk & Des Moines pf... 29° Mar.'14|R. BR. Sec. (Ili. Cent. col.).. °@0 Nov. ‘17 
Booth Fisheries ist pf....... 80 =Aug."15!/ Du Pont Powder pf......... 104% Dec. '16]Manhattan Beach .......... % Apr. 18] Rensselaer & Saratoga. *114 Oct. "18 
Buffalo, Roch. & Pitts. pf..*100 Aug. 38 aestmee —, a tae) Jodes Oa Aus. R ge Ig Pwly wy Te < = — a Fae eeaainweonssene ~*~ _ . 
Cor... Se @ SE....-... = Aug. 17) Guif States Steel Ist pf...... 93% Dec. 'I8]Mobile & Birm.............. 81% Nev. ‘161 Weyman-Mruten .*200°° “Dec. ‘18 
Car., Clinch. & Ohio pf... ... 50 =—Oct. “17) Hav. EA. Ry.. Ln & Boo. *95 Mar. 'I8| Moline Plow Ist pf.......... Apr. '18|Weyman-Bruton pf.......... *100 © Oct. "18 
Certain-Teed Prod. 24 pf.... *78% July "I8\Hav. El. Ry., L. & P. pf.... 105 May ‘17! Monongahela V. Tract (#25). 16% Oct. '17! *Odd lot 
Footnotes 
High and low prices are based on sales of in the yearly range include those of the old Amount. Kind Amount Kind. 
100-share lots, except in special instances, | COmpany. American Woolen .......... 10 % Extra eo A - pesppiebemapgeabad: ae — 
where an asterisk (*) indicates that the price Sik, dies dit tittieniae anbeeeni tes daal (Paid in Liberty bonds.) Stromberg Carburetor Ps Bie Extra 
given is for less than that amount. fIn- , Buffalo & Susquehanna... Extra|T*de Water Oil. : 2 Extra 
cluding the amount of New York Centrai|"0te indicated by + include extra or special] Burns Brothers ............ 214% Stock |United Fruit See Extra 
steck listed. {Payable in scrip.| dividends as follows: Bush aes oo niente avn 21% Scrip |U. 8S. Food Produc ieee 1% Extre 
$Payable one-half in and one f in Amount. Kind. | Gennecott Copper .......... mC. Extraj United States Steel. .1 % Extr 
a % y bonds. {Formerly istiiers| Allis-Chalmers pf.......... 4 Back egy | pr Vulcan Detinning pf. 1% Bach 
Company. under pres-| American Shipbuilding. ... . M% Extra Myers........... % Extra| Kelly Springfield Tre “paid 3% in common 
ent name began April 18, and prices given’ American Sugar Refining... %% Extra Secu 1, 1919.) stock May 1, 1919 
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Ended May Total Sales $62,121,000 Par Valwe 


Net Range. 1919 
Last Ch'ge Hich Low Sales 








Week 


Range. 1°19 . 2 ‘ oisies 
“¥ ay ADAMS EXP. is ry F ” 7 4 HOCK. VAL. #%s... 7% ms 
7% «1 Alb. & Susy. 34s... 7% TH 7: 4 TT) «Hud. & Hn. ref. 30. © 2% me 17 
bs 9 Am. Ag. Ch. ev. Ss.. “ én : Hud. & Man. adj. Se 184% 
tow 10 Am Ag Ch. deb. 5a. 10% .* 7 d ILL. CENT... W.L.48 79% = ~ Mu 
” Am bock & Imp. 5s. #& ¢ t ~ I. Cent. 4s, "5 ri 
*% 5 Am. Hide & L. Gs. ..100 “ ‘ NTs § TLC. St.L&N.O.jtse 91 
My ST OAm. S. & R. Ist Se.. : a SU. Cent. ref. t0.... 7% 
ay Am. T. @ T. col. 48.. ™% a) ‘ ' Indiana Steel is..... ' 
100% Am. T. & T. cv. Ga. 1K Se Hlinois Steel #39. . .. 
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wy 8 Am. Wr. IP’ 5s.tr.ctrs. 
Ann Arbor 4s....... 90% 
Armour & Co. 42s 7. 
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A. €. L. unified Py» seh 
ACL. L& N.col.4e, Wh 
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Balt. & Ohie g. 48.. 75% 
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B. & O. pr. lien 3%s. mM, 
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New York, Monday. May 12, 
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Saturday 


Total 


Range. 191% 








Low 

o% 

= 

G44 

1 

a 
31% 

7 

22% 

2 

3% 

x2 

ine 

2 

+4 

my 

ae 

Ball 

pal) 

a 

3a 

NT 
ws 
1%. 

6 

a 3 
1, 4 
wh +4 
41 b— 
a” fay 
34% IMy 
m% Ww 
bs) 4 
be > | 
7% 47 
2, Hl, 
25% 1k 
ey Bh 
a te 
a at) 
& 2% 
cr) si 
wm Is 

1 

14 7 
7% 4y 
Dod 1% 
41 am 
hy 24 
ms § 6% 
42 2 
+“ 3S 
10 
MH, 

lo 
ts 

33% 

a, 
1% 
vs 

2 

42% 

1% 

BA 

3 

2% «#+17% 
Tas SS 
poy +s — 7 4 
Int 173 
24 ai 
7" Ginx 
3) 06 
orks Sd a2 
141 Ww 
440 246 
an 

1 
4% 

1% 
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oF 
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Transactions 


Trading by Days 











Industrials Oils Mining Ronds 
263.800 SAB BIT 488 900 $18,000 
. Holiday 
iY 521,700 234.000 
H270 128.000 
.. Baa qo . 240,000 
Pe ae 14 T2715 581,000 
-1,442 No 3.408 MES 3.145 4S $1,201,000 
INDUSTRIALS 
Net 
Sales High Low Last Ch ge 
4.100 *Aetna Explosives 124% 1% 1'% + 
20 *Actna Expl. pf... @& oe eo - 14% 
00 *Am Bosch Mag. bor) bad NS —1 
1.300 *Am. Chem. Prod.. 1% 1 1. — b 
300 *Am. Malt & Grain 30 es] au — 1% 
1.400 *Am Steel Fo w. i. 3% = oe 
4.800 *Annapolis Ferry... %% + 
3.40 Br.-Am. Tob...reg. Bu + 1% 
1.00 £.-A. Tob... coup.. 3% +1 
11, Cit. Ser. B. T. sh. 39 + 1% 
1.210 *Cramp Shiphidg. .128% ~“ 
3.0m “Cudahy ......... ‘ — 2 
2.4m Emerson Vhon..... re > & 
4) Endicott Johnson... 74% —2 
™M End. Johnson pf... + 1% 
MW *Fairbanks Co.... — & 
3.140) *Fam. I’lay.-Lasky — 4! 
1am *Fisk BR. T.. w. i. 37% om. 
3.4m *Free. Texas Sul... 40 + th 
24.40 “Gen. Asphalt .. 74%, +2 
2,000 *Gen. Asphalt si 112 +7 
3,100 Grape-Ola ... % + 
3.20) Grape-Ola pf. 1% + 
317,400) *Hayden Chem. .. vA 
2.00) *Havana Tob. pf.. 5 + hk 
1.140) *Hock. Val. Prod. 1h) - 
23,440) Hupp Motor Car.. wy — & 
47,000 Inter. Rubber: ~ +7 
5.300 *Lack County Coal 24 —3 
9,700) *Libby, Me.N. & L. 32 — 1% 
4,454) *Lima Loco ath + 4, 
10.40) Mareoni of Am 4% + Y 
3,400 *Natl. An. & Ch a2 — 1k 
2 *Nat!l. Coal @ Ice. 64 +4 
5.40) *Natl Fireprfe.... 12% + 
4.200) *Natl. Fire. pf 34 —2 
14.000 *N. M. & Ariz. L. 6 — 1% 
zu N. Y¥. Shipbidg.... 4 1 
111,40) *N. Y¥. Savold Tire 60 
0 Nor, A. P.& BP... 7%  e 
2.400 *Pac. Dev. Corp... © 
11,400 Peerless T. & M.. tO + 2 
ifs 
46,200 *P) Morris, w. i.. is — 1& 
au) *Poulsen Wireless. 51, ze 
26,05 *Rem. Typewriter. 82 +12 
1,000 *Santa Cecelia Sug 41 es 
70,400 *Savoid Tire . 24 +1, 
3.40) *Simpeon Coal s - ~ 
7.4 *Standard G 4 


&€eE 
lw *Stewart Mfg. -. 
11,400 Submarine Beat 
26,200 *Swift Int... w. i. 
0 *Themelis Bro. 
276,000 Triangie Film 
“0 *United Motors ... 
1.400 *Union Carbide. 





208 *U. S. L. 2 H.... 
1.008 Un. Profit Shar 
3.768 . S. St'mship Co. 

2.000 *Warren Bros 
6.100 Wayne Coal...... 

1.20 *Waltham Watch.. 44 
22.000 *Wright-Mar. Air ro 


STANDARD OIL SUBSIDIARIES 
Gil. . 














14.5%) Anglo-Amer + : 
9 Galena-Signal il — 1 
17@ South Penn. Oil. +15 
= Seuthern Pipe i: é -7 

227 Stand. Oil of Cal.. a + 

31 Stand. Oil of N. J reser) +5 

214 Stand. Oil of N. ¥ SD | + 

2 Stand. Oil of Ohie. 75 ee +15 

1% Union Tank ...... 141 132 +1 

34) Vacuum Oii +0 Prey +19 
MISCELLANBOUS OIL STOCKS 

S4A5O °AMee CM ...c.cc% 4% 3% 4 

2,00 *Atl. Oil & RNef.... 1% 1 1% 

“0 *Alliance O11 @ R.. 5 > 5 ee 
119.000 *Amal. Royalty... 2% 1% 2% + % 
70o *Atlantic Ore Pet.. 1% 1s 1 a 
9.40 *Barnett Oil...... % *% Vs a 
85.000 *Hoone Oil..... <~ o_ TH 12% + WK 

267,000 *Boston-Wyo. Oi)..+67 bre) G4 +13 

23,700 Caddo Oil...... 4 H% WK-— kK 

2,600 *Cent. Oil Dev.... 124 12 12 ° 

9,100 *Com'wealth Oil... 4% 47 7 — 1% 

52, baie Continental Ref. 1 10 wm + %& 
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York Curb 

















Range. 1910 Net 
High Low High Low Last Ch'ge 
1a, my *Cosden Ou....... 10% +, wy <s 
2 Wy *Crystal O. & R. % 1% m+ & 
i Curman Petrol.... 1% 1% 1% os 
6 *Elk Basin Pet... 11% oy 1% + 41 
4 *Esmeralda Oil. ...f42 1s 28 +12 
2 *Federal Oil. 3% 3% mam -— *% 
the *Glenreck QOil.... 7™, 7% ™ + % 
wi *Here. Pet. Cl. A. 10% 10% 10% ‘a 
2 *High Gravity.... 40 22 35 —1 
iw *Home QO. & H..... ey as Mi +10% 
ren *Houston Oil. . t42 121 i2%y, — 2% 
peer “Heutnen @8....... ob 3 t%e + & 
1 Sinter. fMetrol..... os et Bs 4 + 2% 
(i *Island O. & T : Ly ma — 
Thy *Kenova Oil...... 7 12 + 
260 Kentucky ©. & RK. 21 ih 21 
4.400 *Kentueky Pet.... 4% 3h a ‘ 
z= 13.150 *Louis. O. & R.... 45% 45 45 — 1% 
1% 51M) *Manhattan fPet.. 2 1% 1% ; 
6% 11,000 *Marland Vet. ae tB * ‘ 
"1 i O00 *Merritt OU Corp. 2 K +4 32% + % 
“44 18.100 Met. Pet. ..... ae 2 th + Be 
1s 2.4m) *Midwest O11...... 2% 2% 2% + th 
in “AW *Midwest Oil pf... 2% 2% 2% ie 
im *Midwest Ref..... 1h 184 192 +8 
1% *Midwest Tex. Oil. 15, 1% ™% + % 
2 *Morton Pet... w. i. 5% tm % — %& 
& 16.1400 *National Oil Wh 6 — ¥% 
1.0008 *Northwest (il. . or Ww +4 
1.40 Okmulgee I’. & r.. Bite A . 
630 *Okla. & Tex. Oil. a Hh —. % 
MO Omar OH & Gas. .t 4s ma —2 
1s. *Orient Oil & Gas. 2% am — % 
149.000 *Osage N. Oil Syn 1% 2% — 
12.4008 *Pennok O71... .. 1, WwW, — & 
12 *Penn. Gasoline. . “a * —2 
Ot PQueen OD ....... 7 wu 7 —2 
222 008 *Rangeburnett Oil. 6 4% 7% — % 
217.000 *Ranger Qil....... 2% 1% 2 
179.000 *Ranger Homer O.. 1% 1 
2.40 *Rickard Tex. Co.. ', 14 
4,70) *Rock Oil.... 1% ay 
12a *Kyan Oil... 45, 3% 
2S00 "Salt Creek rod... tay Sl 
*Sapulpa O. &€ BR... & RE, 
7H) Savoy Oil Wis Ww 
125,400 *Sine. Gulf Corp... 65 42 
1) *Sine, Ol war'ts. S40 me 
15,500 Southwest Oil 4M 43 
n.70 °S. WLP ae KR... “ 
Ik,.MM) *Stanton ye 1% 
20170 *Sterling O. “eR. bs 
Tilda "Texas KL & KR 45 
Sm *Texana ©. & ft. ™ 
*Tyopa Oil \ 1\ 
4 *Valverde Oil Eire Th 
4544) *Vera Con. Pet. 2% 1% 
RM * Victoria Oil, new 44 3 
1.300 *WoStates O. & L. 46 x3 
8.200 FWoSO. & Li, new 1% % 
7s0oo FY" OU & Gas... lye 1% 
MINING STOCKS 
a4 2s 84M) *Adelphia M. & M732 “a 
os 5 195,100 Alaska-B. C. M... 0% tu +34 * 
4 tits 35.400 *Allied Gold -~m tt m+ A 
4,0) *America Mines .. yw % 
2M) *Ariz. Butte tix tix is + 3 
Gn") Atlanta ....... = a 5 4 Wy 
9,200 Big Ledge Copper % ‘6 fi — os 
RAD TE. ca cctodevesd 4 ” 4 +4 
: 4,4) Boston Montana re mo 71 2 
tm 2.40 Buffalo Mines “a ”" wu 
ty 2) Mutte-New York... ly 's ‘e 
st) 16,500 *Caledonia Min. ...738 4 v7 +4 
yy F ido Calumet & Jerome a * % —- 
1% 6,200 Canada Coppe 1% 1%, iis + & 
wz 2,4) *Candelaria Silver Zz cr) cr + 4 
nm 4.000 Cashboy ......... 1 10 ”m —1 
14 15,800 *C cascade Sil, M. 1% 143 
1 300 *Cerbat S. M. & M. 3% %% 
4% 11.200 Con Cop. Mines.. > i 
ah % 11.200 Cresson Gold...... ”~ 44%, Ke 
ue 5 1,600 *Div. Syn. of Nev. 720 4” i” —1 
bs A 30.240) *E) Salvador Sil.. 7% 4s > + 1% 
2M 54 *Eureka Croes. M. 2% 1% 2% + 
ay 6,100 *Flage Tunnel M. 6% iy 6% + % 
sO 4.2 *Florence Silver...+80 74 7 +1 
oo 51,000 *Fortuna Cons... .it ” ” +10 
1% #.7Y 45,0000 *Gold Zone Div... 1% 1% %™% + & 
26 16 73.40 Goldfield Cons. ...t20 1s 4 +2 
4% 2% 41,1) *Golden Gate Exp. 3% % % + % 
x 7 4.000 *Gold M rger..... fA%e OF 5 — & 
44 3,000 *Harmill Divide. ..+37 24 ao —3 
47 Y *Hasbrouck [biv...+31 2s) , +1 
7% 375 Hecla Mining...... 5% , ™% + % 
44 14.800 Jim Gutler........ 741 8 “ +7 
16 4. 7A Jumbo Extension..+14 LB 14 + % 
6 Mare tale. ....... 6 my 5% . 
ie La Rose Consol. . is x % — \& 
”) S01 00 * Liberty Dell Div..tis 15 18 ° 
“0 > 0.000 *Lone Star Cons..tl4 inl ‘B&B +2 









































Range, 1919 
High Low Sales High Low 
ly ta 2,000 Louisana ns % 
re 62 40.500 *Mammoth Divide.+75 62 
kK 34 511 000 *MacNamar Min iy 
2% La 7,300 *Maenar Am 1% Me 
. 3 wo 0 *Marsh Mining tk 7 
i 45 65,000 McKin.-Darragh bal) er) 
as 2 320.500 *Mecca Divide ta3 37 
48 2s 15,400 *Mother Lode +45 2 
12% 10% 1,800 °N. Y.&H RCM. 12% 10% 
3% Ke 3,00 *Nat Tin 3% 2% 
ih NIq 00 Nipissing 15 9 
24 17 26.500 *Nevada Divide 21 2 
2 7 38,000 *Nev. Ophir Min..725 2 
48 17 51.300 Nixon Nevada ps) 20 
5%, 3 1.500 *Onendaga Mine 3% 3 
3% 1% 1,900 *Ray Hercules 2% 1% 
1s 13 200 Rex Conx 718 13%% 
32 17 7.000 Rochester Mines. ..+22 1s 
15% 13% 40 Seneca Cop. Corp. 15% 15% 
1% 1% 3,600 *Silver Dollar M 1% 1% 
Si 21 77,700 *Sil. King Divide. t32 28 
1% 43 522,000 Sil. King of Ariz. 1% rT 
a) Kw 9,700 Stand. Sil.-Lead ts 
1% i 12.500 *Star of the West 1% 1% 
B71) 13 21,500 Stewart 126 2 
7 22 142,000 *Sutherl‘d 2 22 
34a 2% 2,000 *Ton. B 2% 
12 thy 19,700 *Ton vide Wh 
3 1% 8,450 Tonopah F x 2}% 2% 
3% 2% 1,700 *Ton. Mir 3% 3% 
oP) 0 3,500 Ton Midway +60 » 
By 343 1,850 United Eastern 1% 86443 
19 7 35.00 *T Ss ; i6 
5M 4% ,700 *Victor | 1% 
™ 4% 710 Unity Gold i 6% 
" 20 700 *Ward M. & M 2 
M4 71 100 Wash. Gold Q 72 
3 1 3,300 West End Con 3 148 
‘ 2 00 *West End 2 
7h 1a 70 White Cap 
1% 1% 908 *Wh. Knot 
BO 
10) VR% £0,000 *Am. Te 
i-vear ts 
Mia) *Am 
45.000 * Anz 
000 *ieth.S 
it (ne *¢ 
2.000 Cudahy 
2400) *Cudahy 
120,000 *1ll. Cent 
“0 71. KR. T. 7s 
7.000 *Lig. & M. Gs. “2Zl.lom, 0 
45,000 *N.Y.T 1fis.wi... 10 100%, 
28.004 *ituss. Govt. tis ou 4814 
104,000 *Russ. Gov : 4 Thy 
FI5AMY * Wilson cv. Ge. w.i. 4% ws 
*Unilisted tCente per share 
MNtandard Gil Stecks 
May Ww 
Bid Asked 
Angio-American Oil Co.. Ltd Diy D 
Atlantic Refining Co 
Borne-Scrymser Co 
Buckeye Pipe Line 
Chesebrough Mfg. Co. Con 
Continental Oi! Co 
Crescent Pipe Line Co 
Cumbertand Pipe Line 
Eureka Pipe Line Co 
Galena-Signal Oil Co 
Galena-Signal Oll Co. pf 
Galena-Signal Oi! Co. pf 
illinois Pipe Line Ce 
Indiana Pipe Line Co 
International Petroleun Lid 
National Transit Co 
New York Transit Co 
Northern Pipe Line © 
Ohio Oil Co 
Penn.-Mex. Fuel Co 
Prairie Oil & “jas Co 
Prairie Pipe Line Co 
Solar Refining Co 
Southern Pipe Line Co 
South Penn. Oil Co 
South West Penn. Pipe Lines 
Standard Oil Co. of California 
Standard Oil Co. of Indiana 
Standard Oil Co. of Kansas 
Standard Oil Co fentt 
Standard Oil Co 
Standard Oil Co s 
Standard Oi] Co rk 
Standard Mil Co. of Ohic 


Swan & Finch Co 
Union Tank Line Co 
Vacuum Oil Co 
Washington Oi] Co 
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eek’s ‘Transactions on Other Markets 



































































vet Net Y S 
MONTREAL | Sales. Hich. Low. Last. Ch'ge. Low Last Ch'ce ST. LOU! 
= Mackay ...... 4 Ty WK+ rial 8S ; | STOCKS 
Tae GSI Maple L. Mill.160% 149 16, +10, vi% m + & | Net 
STOCKS c 247 Merchants Bx: Ik% 187 188 — GR ” 99 . | sie ee. 
Net 1,442 Mon. Pp. a sy a 6+ 937. 100% 10%+ % | iCute’ ta Ue 
Rales Hich Low Last Ch'ge 185 Mont. “Seeas -— sa ae Lin, "22.1004 100% 100% % i. a: ho % 
1.2% Atlan. Sugar. 32 234 31 +3 3 Mont. Cot. pf.103 1051S wazt. 100% 100% 1004— & He ay me + fe 
. Sug ; $1, ; 3% 27 Mont. Tel....121 120 121 a 172% 102 «12 % ot eer Ap i ma : 
aero eae oe Se Oe 7.035 N. Am. P&P. 7% 6% 6%— | 19RB.. 2.104% 104 10% + ae hl 
SS Abitibi ....-. ct =(O6% .. 5.134 Nat. Brew.... 3 74 K+ 7 41.900 Loo, 1987. . 211064 105% 105% Ss MaWather baa -eas aan ib 
1.145 Ames Holden 22 a6 U+ 4 265 Nat. Br. pf #2 #1 a— & 10 Flv.W we’ t 104°" 10 = 
2 7. eS . 1065 N. &. 8. &C. 68% GC G% .. a . m pt.te 4 Ce. 
2.261 Ames Hol. pf. S2 76 RIK + 5% 3S NSSE& Cf. .10 2 165 105° 205 Fulton I. W Wy, @y Ww — i) 
. be’ > > ee or - war 4 
1.263 Asbestos ... i Rie Gh + GH we Ogilvie Mii. 22 21% oy +6 WASHINGTON 7> Ham. Br.Shoe.14s8 145% 148 “2 
640 Asbestos pf. 14 77 R04, + 3% 11 Ogilvie pris = 107) 107 aes 4 oa. “ Hig = ins E Ee + 2% 
i . ee a ee ‘ t 1 OT 2 - ri 2 y B.pf. 42% 3 : 
71 Bk. of Com..2065 2065 205 : A] Cat. Srost Pr. 31% . BX 31% me 10 Int. Shoe pf..112 112 2 + % 
5 Bk. of Mont. .220 219 219 — 1% 545 Penmans .... 94% %4 m4 +2 STOCKS 4 int. Fur pf... %%% 0% 96% . 
2 Bk. of N. Se.271 «2ilt+ t 30 Penmans pf.. 92% % % —3 Net wm iat. 8. & ma = a ie 
37 Bell Tete......100 10 ie ; R., Cuebe fy Le Ss @ .. oes High Low Last Ch’ge {oS SS Sl 
S43 B.C.Fish'2kP.. Ks 49% 2% + 3K ee a 2 ae Capttal Tree.. se A S Mer. Lacl.Nat2s0 280 20. 
< re - ae ‘ ™ : naeigcaeingee =~ 4 b 137 Col. Gra 245 2465 — 3 S00 Nat. Candy 73% %%T% +41 
4.90 Braz.T..L.4@?.. 59 ee | NF 0+ BK 1m miere n Paper $ 121% iz i % Tol. Graph.p af. Gye 9% WeE+ 1% 10) Iiee-Stix 2 nai 20 =~ 
+i Hromion 3 RKO + E% 114 Royal Bank..2i5% 215 215% -; is FarmaM Nets 243° 263. & Rices. od vl. HK f8% S e 
“ a ae ee P ‘126 Shawinigan ..127% 121% 125% + 3% 44 Mergen. Lino.142 141 42 +2 =o 4 “at mm pike : 
0) Can. C. & Fy. 31 bs] | os | 1 Sherwin-Wms. 65 & Gd : 19 Lanston Mono. 67% 67% i 41 = § L. Cn. Tr BO t 305 + 3 
430. C. & F. pf. SH, RK ig + 1 5 Sh.-Wms. pf..i00 100 160 2 Wash Gan 31 Wy st + % _! Serugss V.-B. ” 
< ; ‘ ; 43 671 a 0 H. Smith Pap : » F ‘1 Seruces V.-B 
7s1 Canada Cem. tis ta ive + 1% Milix pf..... BONDS | ist pf so nt SS ‘ 
2 Can. Cem. pf.10uy 100 i100 + 1 5.178 Spanish River | 440 Un. Rys. pf... 11% WH 11 + & 
1,.@%5 Can. Cottons. 4% Boy ANIL + BK 3425 Span. Riv. pf. $2,400 A.Graph. Ist6s.100 my 10 + 2 132 Wagner Elec.151 150) 15] 
Pare . . : . 1 125 S. R. pf. (14) 3.000 Capital Tr. Ss 07 m ws — 1 BONDS 
% Can. Cot. pf.. st Mt wa — % 2 1Ne St. L. F. M. 3.000 Pot. El.g.m.6s UK 5 | $%.C00 Ind. Brew. tis. 48% 47 4he + 2% 
387 Can. Convert. 57 “+ oT +2 826 Stl.Co.of Can 3.000 Pot. El. oa. as 4 a 9:3 WO K. C,H. T. 5s 90 SW% 89% — ly 
1.135 Canada Felt... 24 16 tly + NL 4 Do pf........ 1.008 Pot. El. - m5 ms | 2.000 Un. Hys. 48.. 51% Me SI_— & 
; si a = bend 74 “ ti Tooke Bros “«) Wash. tine ia. * “4 wh W.+ | — 
124 Gan. Ten pf.. % 395 Do pf.... 1.000 Wash R& Eds O% OH BY YO | Other Markets on Page 493. 
384 Can. Gen. El..116 108 1m 6+ 7 85 Tucketts Tob. tt — ——- 
Can. Pacific. .171% 171% 171% zie vee 
IN Can. Loco.... G7% 67 G7 Soe %. W B. & COMPANY ST. LOUIS SECURITIES 
1504 Can. Steam. L. 4 44 5 + 1% 110 Weod fe. ° privy 
; . ~ - thy Buf M eeoce e . 
3408 Can. ou ° yl om + 3% Do pf Members STix & CO. 
6m Crown en 2% i adi 
xzo Con. M.& Sm. 24 | Osos New York Steck Exchange. oan anew Louis ~~ yoy 
363 Dom. Canners 45% 4% 48% — 1% $3,000 Bell Tel. Ss... 6 mi mi ‘ w ee ean ve St., St. Louis, Mo. 
wee P ‘an ie” i oo 7.000 Can. Cem. 65.100 100 100 } ashingto . : 
© tom. Coal pf: 5 . ee oe 2,100 City of Mont., : Mt 
a2 Dom. Glass a +1 iw, — % | Hibbs Building, Washington, D. C. ST. LOUIS SECURITIES 
% Dom. Gi. pf o1 92% + 2% 14.400) Do May 1004, — 1% ° 
23 Tom. tron pt wy OR + 1y 200 Db Sept ion . 
Dom.Stl.Corp.. 63 wy ot — 1% 4.000 Cedar Rap 1) 4 ol Bonds & Stocks of the Central West = 
7G fom. Textile. 116% 112% 12 —1 1.400 Dom. ad 
Sreme. - Tes. vf. bY ae ae CY es 2,000 Mont. sk O12 Mark c Steimberg & Co. 

Fs) PT Fs eS 7.20 Do cr a ™ + % a og : = 
atoms: 1 a0e fs, CM WZ WEE + & Securitie= New York Stock Kxchauge. = 
Laurentide 214% UR 214% + 6 1,000 Queber a he 68 Gs 6x —1 ° | ss sa St. Lowis Stock Exchange. = 
igure fos “wa oe Tt iy | tooo E R. W.P.B &C : 

123 Lake of W'ds.1@ 164 10) 47 SCanada Gs. %% 90% 9% .. - W.r. Barnes ° 300 Broadway ST. LOUIS 
zum M'Donald Co 27% 244 27 +4 12,800 Wayagk Ge.. 88% S88 BK + % %5 BROAD 8T.,N.Y. Tel. Broa@ (154-5. ee ie 
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Annalist Open Market 








ry Rroadway 208 So. La Salle St. 
NEW YORK CHICAGO 


Te 


The Oldest House in America 
Seccialising Exclusively im 
GOVERNMENT BONDS 





_ _ ‘ 

| 

Cc. F. CHILDS & Co. 

SPECIALISTS IN UNITED STATES | 
GOVERNMENT RONDS 








are given. 


the'ess, 





Centributions to this list are invited from dealers and brokers of 
recognized standimg. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
Ne consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume ef business is relatively small. Never- 
it is te be recognized that changes occurring on Saturday will 
be reflected at the opening ef the market on Menday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 





Louisville Let. Se, 1953 

| | Twim City Sa, 1928 

Big Four Gen: 4s, 1993 

Seaboard Air Line 6s, 1945 

CM. & St. P. Wis. & Minn. 5s,’21 | 

American Cities Bonds & Stk. 
MILLER & CO. 


Private Wires Baitimore, Richmond, 
Louisrilie. Toronte & Montreal. 
28 Breadway New York City 


ce 














ROBINSON& CO. 


U. & p Bonds 
Investment “Securities 

















git 
it 
- 


DUNHA Investment MiG 


pM ror Boag New Yook 


Phones 180-5 Henover 

















Specialists in 
$50 - $100 - $500 
LIBERTY BONDS) 
Bought and Soild 
pe cong gg ty rag oe 
25 Broad St., on 


E W. WAGNER & nal 
Members N.Y. Steck Exchange 
3 New Rew York 
{ Mad. Av. 4 424 Bt. 
wranctee 1S clert Bi Biom 
| $10 Broad St., Newark. 


Pittsburgh 
Securiti 

















Holmes, Bulkley & Wardrep | 


Members N.Y. 4 Pittsburgh Stock Exchanges 
61 Breadway, N.Y. Tel. Bowing Green 6489 
Direct Private Wire to Pittsburgh. 








1919 

















Bonds 








Bonds 








UNITED STATES AND TERRITORIES 


—Offered-— 


—-Bid for—— 
At 
U. S. 23 reg., 1930. ..@.5 MC. F. ¢ 
Do coupon, 130........ Q3 wk * 
U. S. 4s, reg., 1925.. .QOF 106% 
Do coupon, 1925...... QF 106% 
U. S. Ja, reg., 1946........... ® 


Do coupon, 


.Pan. Canal 2s.reg.,"1#-"36.Q.F 


| 





' Switzerland 5s, March, 1920. 99% Salomon Bros. & Hutz. 99% 


Pan. Canal 2s,reg.,"18-"38.Q.N 
Be GUGM .ccccccseses 
Panama 3s, reg.. 1961 peceuad 


SS 
we 
Do coupon, 1916-36... .. Qr 
oo 
m 


At 
1» 


By 
C. FL Childe & Ce. 


OTHER FOREIGN, Including Notes 


Dom. of Canada Ss, 1919.... 90% 
Japanese Govt. Ist 1%, 192). 


Norway @, Feb. 1923....... 

Newfoundland 5s, 1919...... 

Russian Govt. 3%. 19268.... 10 
Do 5%, Dec. 1971........ 47% 


Do 6%, June, 19919......... 37% 


oe% Cowen & Co.. a 
90% Salomon Bros. & Hutz. 
om%, Bull & Ebbreige 


99% Salomon Bros. & Hutz. 9% 


on? 
1. 
nr, 
tS 
-" 
aw, 


Salomon Kros. & Hutz. 


Salomon Bros. & Hutz. 
somal & Eldredge 


MUNICIPALS, Etc., Including Notes 





W.L SLAYTON & COMPANY 


Dealers in Municipal Bonds 
im Bonds of Ohio, N. C., 
Fle., Aln., Mise., Texas, and Canada, 


metting 414° to 6%. Write for List | 


Dime Bank Bidg., Toledo, Ohio. 





Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. BOND & CO., 
Ill Breadway, N. ¥. 


























—-— Offered 
At By 
Abington (Mass.) coupon 4s, 1929 ‘ eeee cesses. 94. Estabrook & Co. 
endian Partals Ghee.) Ge BEB oo cc ccc ccccccccccoccescess *5.00 W.L.Slayton&Co..Tol. 
Alliance (Ohio) Street imp. 3%, 1970..............-...--- 4.75 A. E. Aub & Co., Cin. 
Asheville (NM. C.) Sige, IGBB-G7 .... 2... c ccc cece eer ec cece 4.875 R. M. Grant & Co. 
Arkansas-La. Highway 6s, (834-39 ..............-.ceeees- 3.50 W. R. Compton Co. 
Dae CiineDd Wate? Ge, TEED ceccccvcccccctcensscccceses 4.70 KR. M. Grant & Co. 
Atlantic (lowa) School 4%, 1922 ...............-.------- 4.7 =©6©W. OR. Compton Co. 
Bets GRO GR, Tile dcdicncccccs seesccsesioccccncccssessé *4.42 Estabrook & Co. 
Bangor (Me.) coupon 4s, 1928 ........ 22... .05 cece eeee "4505 = 
| Bibb Co. (Ala.) Funding 5s, 1849 ............... "5.00 <A. E. Aub & Co., Cin. 
Bosque Co. (Texas) Road Dist. 5s, 1928-1938 3.25 W. R. Compton Co. 
> i ae. Cee Ge ee  * | Wkewcndasicsscccnesade 50 W.LSlayton&éCo.,Tol. 
Cadiz (Ohio) Str. Imp. 3%, 1926-27 ...........----- ee eee *.00 - 
| Camden (N. J.) 4%s, 1920-48.... ................ 100 ‘3 
Cherokee Co. (Ala.) Loan 6s, 1920 .................0-g- + 3.50 W.L.Slayton&Co.,Tol. 
Se Te TH GA, TD 6b vcccccescsosenséccscenen 62> A. E. Aub & Co., Cin. 
Cleveland Heights (Ohio) 5s, 1978-5O ...............----05 430 W. R. Compton Co. 
Comanche Co. (Texas) Road Dist. Sa, 1921-40.......... ..%55 A. E Aub & Co., Cin. 
Concord (Mass.) note, Oct. 16, 1919 ..................-- *4.40 Estabrook & Co. 
Concord (Mass.) note, Nov. 5, 1919 ..................... *4.40 ‘x 
Cuchectem Co. (Clie) Ga BEB cceee ness cccccccccqcccscese *4.50 W.L.SlaytonéCo.,Tol. 
Corpus Christi (Texas) %3, 1999 .................--2-0500- 100) «6W. R. Compton Co. 
| Cuyahoga Falls (Fla.) 5s, M9996-38 ................-----0+- "4.30 x4 
Dallas (Yexas) School 4s, 1922-57 ...........--- Sctsioaw 4.40 i 
| Des Moines (lowa) 5s, 1924-33 ................-. %.70 R. M. Grant & Co. 
Be Bate Gu Cin.) Gi TD occ cccccccccscccccscacscces 3.75 W.L.SlaytonéCo.,Tol 
| BD Penww CWemmed Gee, Min 2 cc cccccccccccccccccccecccoces 4.7 W. R. Compton Co. 
Farrell (Penn.) School 4s, 1933-43 ............-....-.+.--- ~~ a 
Florence (Ala.) Street & Sewer Gs, 1928................. 101.50 W.L.Slayton&Co.,Tol. 
Flagler Co. (FPla.) R & B. Gs, 1923-46 ...............-- 75 as 
Fremont Co. (Iowa) 36. M20-RB .... 2.2.2.2 eee eee eee eee 4.70 W. R. Compton Co. 
Greemeliie G35. CC.) Gr, BED 2. cccccccccccscccccccsccces 5.00 R. M. Grant & Co. 
Hillsborough Co. (Fla.) 5, 1926-42 ............--.-++-+++- *4.35 a 
Houst (Texas) Road Dist. is, 1924-26 %.25 W. R. Compton Co. 
Indianapolis (Ind.) coupon 4s, Jan., 1927........... *4.65 Estabrook & Co. 
Indianapolis (Ind.) coupon 4s, June 30, 1924 4.8) . 
Inverness (Miss.) 6s, 1927-30,... _..................-----."5.50 + W. R. Compton Co. 
Jersey City (N. J.) coupon 4%s, March, *4.55 Estabrook & Co. 
Jefferson Co. (Texas) 5a, 1920-57 ...........-..... *4.90 W. R. Compton Co. 
Jackson Co. (Texas) Rd. Dist. 5%s, 1953 3.5 W.L.Slayton&éCo.,Tol. 
Solmatem (0. C.) MG. Ge, TORE 2... ccccccccccscccccccccccce %.00 = 
Rieeetes GiB) Water Gi BOD coc cncecccccenscccéscened 4.00 KR. M. Grant & Co. 
Kenner (La.) E. L. Sa, 2000-68 ..........----00-- 50 W.LSlayton&aCo.,Tol. 
Kings Mountain (N. C.) W. & S. 5%, 1999-23 *5.50 = 
Lake Alfred (Fla.) Street 6s, 1938 ............... *5.75 , 
Limestone Co. (Alz.) 6s, 1935-39 ................- *5.50 - 
Lakeland (Fla.) Ref. Gs, 1924-28 .............-+---+-+++- *%.25 : 
Leominster (Mass.) coupon 4s, Oct., 1926..............--- *4.60 Estabrook & Co. 
Lexingten (Mass.) notes, Dec. 17, 1919........... *4.40 ” 
Lexington (Mass.) notes, Dec. 21, 1919..............---«-- *4.40 a 
Lincoln Joint Stock Land Bank 53, 1938...............-- *4.00 A. E. Aub & Co., Cin. 
Earaim (Obie) ret. Dilip. WED .j.. 2.2.2. cccccccccccccccccee *4.75 _ 
Little River Drainage Dist. (Mo.) 5%, 1929-35.......... *5.25 W. R. Compton Co. 
Biante Ge GA Gs i cccas ee dccccncsccasesccvenss 7.50 W.L.SlaytonéCo.,Tol. 
Marin (Cal.) Water Dist. 5s, 1948 & ............ 100 - 
Masten (NH. CC.) W. W. Gm BOT .n.ncccccccccccccccccccced 7.60 W.L.Slayton&éCo., Tol 
| Needham (Mass.) coupon 4s, Sept., 1937 *4.60 Estabrook & Co. 
Newton (Mass.) coupon 4s, April, 1922 *4.60 ” 
New Boston (Ohio) Street Imp. 6s, 1919-22............. %.00 A. E. Aub & Co., Cin. 
‘Newport News (Va.) Se, 194B.... ................ 4.50 KR. M. Grant & Co. 
North Wilkesboro Twp. (N. C.) 6s, 1919-20.............- *.50 W.L.Slayton&Co.,Tol. 
Omaha (Neb.) School Dist. coupon gold 5s, June, 1$48...°4.75 Estabrook & Co. 
ee, Gee GR, Bi ov csccincs. ccsedetanccccess 4.709 W. R. Compton Co. 
Piaquemines Parish (La.) Imp. 5s, 1920.................- %.00 W.L.Slayton&Co.,Tol. 
Portland (Ore.) coupon gold 4%, Oct., 1921 4.7 Estabrook & Co. 
Portiand (Ore.) coupon gold 4%, Oct., 1926 4. “ 





Pogt of Portiaga (Ore) coupon 5s, Jan, 1992......_..... $4.20 _ 














Outside Securities 


of imvesting im N. Y. Stock 
Excl Securiti 


Write for booklet. 


CLHUDSON.CO. 


= ieiaoees ies ea 






















Stocks and Bonds 


M. Connelly & Co. 


jm Montreal Stock Exrcvhanyc 
165-106 Transportation Bldg. Mam 1345. 
Montreal, P. @, Canads 


@ 


“BOND TOPICS” 


esr meathly free cm requmt fer Beekict 5. 


A. H. Bickmore & Co. 


Ill Breadway, WN. Y¥. 





























Lehigh Valley 
Coal Sales 


William C. Orton 


Bieed SEY. Tel 7168-12 Broad 











CHICAGO SECURITIES 
We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St. 6. Y. 137 Se. La Salle St.. Chicage. 














American Road Machinery 
Company 
Samuel K. Phillips & Co. 
507 Chestnut St, Philadelphia. 


Armour 6s 
1919-1924 
__Bull & Eldredge, 


New ye os 
20 Meena Re. N. ¥. Tel. 8468 Kecter 


M.S. Wolfe & Co. 





























New York, Monday. any 12, 1919 THE ANNALIST 








= —" 
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Annalist Open Market 











—————j MUNICIPALS £tc_.nctuding Notes—Continued 
Canadian By 














At By 
Government & Municiral Redmond Twp. (Okla.) Rd. €s, 1944............  ....... %37 4 =6W.L.SlaytonéCo.,Tol. 
St. Landry Parish (La.) Se, 1923-39 ...................44 A327 = 
Bonds San Francisco (Cal.) coupon 3s, May, 1938..... Lissesss4.93 Estabrook & Co. 
| St. Louis fis, 1955.......... 7100 )=—Steinberg & Co., St. L. 101) Steinberg & Co., St.L 
St. Louis City 4s, 1928-31.... 195% “ 95% Stix & Co., St. L. 
; Spartanburg Co. (S. C.) Koad 4s, 1923-26.... .......... 3475 KR. M. Grant & Co 
Yield 3.20G, te 64% ' St. Paul (Minn.) coupon 4s, Jan., J9% . -.......%450 Estabrook & Co 
4 | Tiffin ¢Ohie) tax-free 45, 921.20... wee. 4.40 WA. Slayton&Co..To! 
Principal and interest ; Troy CN. Y.) reg. 4s, Jan. 10, 1920-233 fae wenden anda *4.40 Estabrook & Co. 
payable ia New York (Tax exempt in New York.) 
Watthall Co. (Miss.) 6s, 199640 ..............0........... 73.40 W. R. Compton Co 
| Wallington (N. J.) St. Imp. 44s, 1928. ............ .. 44.74 R. M. Grant & Co. 
‘ “ ) Sram AD GE. Cae. De, BOMB ok. wk oo ccs is ccencd 320 W.L.Slayton&éCo.,Tol 
Send for Circudar H-11 Weehawken (N. J.) P. & B. Ss, 1990-46 ©... : 4.60 KM. Grant & Co. 
Winchester (Mass.) coupon 34s, Oct. 1926...... _. ..°4.0 Estabrook & Co 
Wrentham (Mass. 4 Aug., 1936.... tue . 4.90 
Wood, Gundy &Co. —— eee 
34 Pime Street, New York # 
yy. m a. m” ; a dé. 
swe oS STATE 
4g —-Bid for— ——Offterea — - 
ee — j ° at By at By 
en ee te eee De I MIG I a ien. - ti whaogoete *4.25 Matatresk & Co 
TORONTO ' TO 8! cease! |. akenenee 4.25 
| New York #4es, 1964-63... .. 107 Canfield & Lro....... “a Canfield & Bro. 
OOMINION GOVERNMENT yy eelaaanaaa — i a 
i re Setieesee.” ©  nbeeduee “4.40 W. R. Compton & Co. 
“Basis 


PUBLIC UTILITIES 



























































5 4 ° Rye ‘ on & [ 8. Alabama Water Gs, 1920..... 97% Liggett & Drexel...... Wy, Ligectt & Drexel. 
Members Teronte Stock Exchange Albany Southern 5s, 1939.... 72 Redmond & Co........ 7 Redmond & Co. 
6S Bay Se. Terente, Camede | am. W. W. & El. Ss. “34.... @ Dominick & Dominick. 66 Dominick & Dominick 
Direct Private Wires to ; Am. Public Service Gs, 1942. 91 National City Co..... 4 =6National City Co 
NEW YORK MONTREAL Asheville Pr. & Lt. Ss, 1942.. 8 Redmond & Co........ 9 Kedmond & Co. 
ae ee arr > Arkaneas Lt. & Pr. Ist 65,42 90 J. Nickerson, Jr....... %& J. Nickerson, Jr. 
Atlanta Gas Light Ss, 1947.. 96 H. I. Nicholas & Co... ... 0 ........ 
Canadian Augusta-A. Ry. & Elec. 58,35 45 Redmond & Co........ 9 Redmond & Co. 
ie _ Ampuete-Aieem Ty.& W.Ga,"EB 2... cc cteccs *  sscecces ™ S. Goldschmidt. 
Government, Municipal Birm. Ry. & L. 414s, 194.... 68 Miller & Co........... 72 Miller & Co. 
Carperation oS Sg SpE 6s “ 72 . 
Securities Baton Rouge Elec. 5s, 1939.. SW Stone & Webster...... & Stone & Webster. 
Brazilian Trac., Lt. & Pow. 
A. E. AMES & co. ae 98%, S. Goldschmidt ....... 994 S. Goldschmidt 
Dleemington & Nermal Ry., 
Established 1689 Elec. & Heating 5s, 1927.... &S S. K. Phillips, Phila... ... 
74 Broadway ‘ oa aoe a * 
T ® NEW YORK ‘ a Bryn Mawr Wat. Co. 6s. 1919 - 92 : ae ee 
Telephone 8045-4 Rector Bway & ith Av. 5s.......... @% S. Goldschmidt........ ... bodkcale wines 
Canton Elec. Co. 5s, 1937.... 96 S. K. Phillips, Phila..... 9 ........ 
Central Pr. & LA. ist 6s, “46. 98 Ligg«tt & Drexel...... S Lsggett & Drexel 
Calif. G. & E. unif. 5s, 1937.. 93 Sutro Bros............ % Sutro Bros. 
BONDS AND STOCKS De gem. Sa, 0083............ ae - as * 
a Cape Breton Elec. 5s, 1932... 79 Stone & Webster...... & Stone & Webster 
Rhede Island ( orp shen Central Mkt. St. Ry. 5s. "22. 94 H. I. Nicholas & Co.. 
Bought, Sold, Quoted. Chicago, South Bend & Nor. 
Brown, Lisle & Marshall, e Indiana Ry. 5s., 1932...... 40 «6S. K. Phillips, Phila.. ... ........ 
= Cincinnati Gas Trans. 5s, ‘33 % A. B. Leach & Co..... 100) «A. B. Leach & Co 
Providence, R. 1. Cincinnati Gas & Elec. 5s, "56 92% S. Goldschmidt ...... Pd “ 
Tet. Caton 925 a See 6 a A 
Citizens’ G. & E of Water- 
ap paki emcee a | ren errer rs 90 «6S. K. Phillips, Phila... ... 2 ........ 
Citizene’ Gas (Ind.) 5s, 1942.. SZ Miller & Co........... 90 Blodget & Co. 
Goodrich & Co., inc. Cleve. Elec. 111. 1st Se, 1939. 9314 Redmond & Co........ 94 Spencer Trask & Co. 
pa a an Columbus Gas & Elist 50,°27 6 A. BR. Leach & Co..... 8 A. B. Leach & Co. 
. Do deb. 5s, 1927............ Ee rrr MJ. Zeller. 
Dealers im investment Securitses sen i cay euadense 7 Miller & Co 
Columbia Ry.. Gas & Elec. 
SECOND NATIONAL SANK BLDC, a" Se 8@ Redmond & Co....... > Redmond & Co 
REW HAVEN, CONN. Com‘wealth (Neb.) 6s, 1944.. 96 Liggett & Drexel...... 100 Liggett & Drexel. 
TELEPHONES: LIBERTY 6320, 6381 Conn. Power Ist cons. mtg. 
i rae & Stone & Webster...... 90 Stone & Webster 
eM Compton Hgts. Ry. ist 5e,°23 91 Stix & Co., St. L..... "hE PORES 
F ‘sbi. & Co Conn. Ry. & Lighting 4%."51 89 Redmond & Co........ & Redmond & Co 
fi € . Consol. Trac. N. J. 5s, 1933.. 4 BB. H. & F. W. Pelzer. ... ........ 
eterbury Hartford New Britai Cc 3 Pow. 3s, 1996.... 8%% Miller & Co........... 9%, Miller & Co. 
= = Cons. Water Co. (Utica) ist 
Local Connecticut Securities eae 93 Redmond & Co.. ... %6 Redmond & Co 
Do deb. 5s, 1930........... a3 as Ri Ak Ng Fe ERR 
Bought—-Sold—Quoted a Gin Sueur a 
: Light 5s, 1942 ............. 7 <A. B. Leach & Co... & A. B. Leach & Co. 
pm oy ee ph en Cumberland T. & T. Ss, 1937. 92% Miller & Co........... 13%, Miller & Co. 
2 Conn. Western &. &. Co. Dallas Elec. col. tr. ‘a, "22. 90 Stone & Webster..... 93 Stone & Webster. 
Queens Co. Trust Ca., Jamaica. Decatur Ry. & Light 5s, 1933. 92 S. K. Phillips, Phila... ... 000 ........ 
Defiance G. & E. 3s. 1942.... 84 Liggett & Drexel...... NGY, Liggett & Drexel. 
c. Detroit United 7s, 1923. 9714 8. Goldschmidt ....... MY, S. Goldechmidt. 
Det. Ed. cv. is, 197%........ 1110 «Spencer Trask & Co... 114 Spencer Trask & Co. 
3 Nawaa Mt. N. W. Tel. Rector 2780. Bact St. L. & Sub. 5s, "32... 45 Steinberg & Co. St. L. 3% Steinberg & Co., St. L 
Eastern Tex. Elec. Se, 1942.. 85 Stone & Webster...... 88 Stone & Webster. 
— any Edison El. (Los. A.) Ist ref. 
- Merten Lacheabrech & Co. Sct ch. & a... oe ae 6 tee 
EI - Ss, oeee ebster...... ~ - 
Investment Bankers. (| Economy Lt. & Pr. Ss, 1956. 9% Redmond & Co........ 98 Redmond & Co. 
y=. gy NEW YORK Electric Transmission 6s.... ®% A. H. Bickmore & Co.. 98 A. H. Bickmore & Co. 
"Tel. Bprec Es Cee Elizabeth @ Trenton 5a, 2962... 222-2. ea cneeee 7 B. H. & F. W. Pelzer. 
ot oenll 7 erie Bn Fed. Light & Trac. és, "22.. 80 White, Weld & Co.... 90 White, Weld & Co. 
Do ist 3s, 1942............. 73 + 77 ne 
” ie G A Elec. Ga'‘veston Elec. is, “40...... 7&8 Stone & Webster..... & Stone & Webster. 
Galves.-Hous. El. 7s, 1922... 98% J. Zeller............... 29% J. Zeller. 
Beught—Seld—Queted : Galves.-Hous. El. Ist 5s, 194 77 Stone & Webster...... &2 Stone & Webster 


Georgia Ry. & Elec. Ist and 











H. F. McConnell & Co. cons. Ss, 1932... 2.22.2... 90 =Spencer Trask & Co Feng Se ere 
x Great Western P. 5s. '46.:.. %3  Sutro Bros............ %3 Sutro Bros. 
Tel. John 4064. = 23 ‘Pine St., New Yerk. | Gon Gas & Elec. Ss, 1932.... 45 Redmond & Co...... 35 Redmond & Co. 
Havana Elec. Se, 1952...... . 6 Miller & Co........ . 20 Miller & Ce. 
MOORE, LEONARD & LYNCH | tarwood Ecc. 5s, 1939...... % Redmond & Co....... gadis eae 
° Houston Elec. Ss, 2925...... 93% Stone & Webster..... 97 Stone & Webster. 
Members N.Y. 4 Pittsburgh Steck Exch Hudson Co. Gas Ss, 1949... .. 9 B.S FW. Peser. @ BH & F. W. Peter. 
FRICK BLDG., 118 BROADWAX | Illinois Central Trac. 5s, °33. S. K. Phillips, Phila.. ... 9 ........ 
j PIrTsBURgcs NEW yoru Inter. Trac. 4s, "49.......... Miller & Co........... 30° «Miller & Co 
Wet. 3672 ecter ! Indianapolis St. Ry. 4s, 1933 a 70 : 
A, Indianapolis Gas 5a, 1952.... Re eeree 9a «65. Zeller. 
ee ee Ee Oc Sek hess SJ 8B. H & F. W. Peizer 


rey 

SB 

Gi 

6 

Short Term Bonds | sonsown trac. co. 35. 8. 7 
Kan. City Leng Dist. 5a, ‘23. 47% Steimberg & Co, StL. 88% Steinbere & Co., StL. 
Kan. City Home Tel. 5a, 9923 41% 

T. HALL KEYES & CO... | kcatucty Utilitics Ge, 1919.. 964 

35 Booed SB Y. Tel. Booed 2708 | Knoxville Ry. £4 1.55°56-8. & 


~ 


A. H. Bickmore & Co. 99% A. H. Bickmore & Co. 
Miller & Co....... - Vi Miller & Co. 





1919 








Domimon Secures 
CORPORATION, LIMITED 


BEAD OFFICE: 16 KimG STREET Sasy 
TOROaTO 


MTOR S Soon €£C. ene 


O81 4S. Sess £001 


Canadian 
Government 
Municipal and 
Corporat 


ion 
Bonds 








The Securitic. 


e. Pueb. Service Corp. of KR. I 


Celbaleid (eompaa;5 


Singer Manufactering (0. 


HENRY BROTHERS 4&4 CO. 
Members N. ¥. Steck Exchange 
71 Breadwas. New York 


— | MILLER, Res. Portner. 
Rreaa 


St., Newark, N. J. 
Telephoac— “Market ixe0 





lawnstment Securities 


F. pahnarpneg-oshees 





Building 
NEWARK, N. J. 








REO 

















LOCAL INDUSTRIALS ONLY 


BENNER & COMPANY 


idener Building, 
Phiadeiphin, Penneyivania 





BUFFALO SECURITIES 


Bet GHT—SOLD—@QU OTED. 
We solicit your inquiries. 


TELLER & EVERS, lnc. 
314 Eliott Sq. Beffalo, N.Y. 





COLUMBUS SECURITIES 


Fuller & Rounsevel 


Wembers Columbus Steck Exchange 


Chamber Commerce Sidg., Columban, 0. 


Cincinnati 
Service— 





Channer & Sawyer 


Members Cincinnati 
CINCINN 





Bonds 
Stocks. 





av ee 











































em =: 


THE ANNALIST 








New York, Monday. May 42, 19ly 








An 


nalist Open Market 








12 Per Cent. 
Hercules Petroleum 


Company 
Class “A” Stock. Par Value $16 


Company drilling -three wells in 

“Ranger Texas Field.” Owns 
5,000 acres of leases m that territory; 
sko modern operating refinery at Dal- 


las, Texas. 


Price to yield about 12‘: 
Cirentar HA om request 


Farson, Son & Co. 


Members New York: Stock Exchange 


115 Broadway, New York, N. Y. 

















Waters & Birdsall 


Investment 
Securities 


25 Bread St., New York 
Telephone Broad— 3618 

















STANDARD 


WEEELY wit. BE 
SUMMARY MAILED 
ON TT! 

STANDARD O11. INVESTORS 
ISSUES L ON REQUEST 


CARL H.PFORZHEIMERS.CO, 


"Prene 4860-1-2-3-4 Bread 25 Bread St. N.Y 


James M. Leopold &Co.. 


Members New York Stock Bechange 


7 Wall St. N. Y. Tel: Rector 1030 ‘ 


f 





ry 
DIRECT Private gemenene to Rerdeli Broe., 
New York 


HENRY D. BOENNING & CO. 


Stock Exchange Bidg 
Thea 


Philadeiphia, Fa. lecest 220 





Review of 
United States Steel Corp. 


Circular on appliwation 


Liggett & Drexel 
Membrra New York Stock Exchange 
61 Broadway—New York 

106 Devonshire “t. 








Savoy Oil 

Kerr Lake 

Ray Hercules 
LEFF BROS. 


Spee talint. 
52 Breadway, N. ¥. Phene 5051 Bread. 


Columbia Graphophone 
Remington Typewriter 
Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York. 














GUANTANAMO SUGAR 
NATIONAL SUGAR 
MANATI SUGAR 


WEBB & CO., 


Phone Hroad 5905. 35 Bread St.. N. ¥. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone BKewling Green 7360 








Wk BLY 
General Gas & Electric Stocks & Bonds 
Sanday (reek (oe. 5% 
nH. B. "Claflin Int Pfd. 

Daly Mining (eo. 
Telephones Hanover 788>-7R86-7TART-TESR 


BROS. . 
Reom *7 15 Broad Street 





5® Bread St., N. Y¥. Tel. Bread 3537. 











PUBLIC UTILITIES—Continued 


Kinloch Tel. L. D. 5s, 1929.. 


Do Ist 6s, 1928. reese 
Laclede Gas Lt. ref. 5s. "34. 


Do js, 129 vselnceleace 
Los Angeles Gi. & E. gen. 5s, 


ere cccccoce 


Los Angeles EL. Ist Ss, 192N. 
Los Angeles G. & E. Ist & 


ref. 5s, 1939. ccnescocess 


Los Angeles Pac. R. R. Ist 


ref. guar. 4s, 1950.. 
Lauisville L. Ss, 168... 


Louisville Ry. 5s, 1980...... 
Middle West Utilities 6s, °25. 


Marion Lt. & Heat. 5s, 1952. 





Mich. City Gas & EL 5s, °37. 


Mich. Trac. Sa, 1021......... 
Minn. tsen. Elee. 5s, 1934.... 
Mt. Whitney IP. 6s, 1939. 
Miss. Riv. Power Ist 5s, 1951 
Memphis St. Ry. Ss, “45.... 
Mo. Edison Elec. Ist 5s, "27. 
Minn. & St. P. Ry. 5s. 1928 
Mobile L. & P. Ss, 1941.. 
Deo Gs, 128. . ees : 
Mutual Union Tel. 5s, 1941.. 


Muncie Electric Light Ss, "32 


Mutual Term. of Buf. 4s, °24 
Nashville RK. & L. con. %s, "3S 
Nashville R. & L. 5s, "58... 
N. ¥. & Wst. Ltg. 4s, 200.. 
Natomas Co. of Cal. fs, “35.. 
N. Y¥. & Hob. Ferry 5s, 1946. 
Newark Gas Co. 6s, 1944... 
Newark Pass. Rwy. 5s, 1930 
Newark Con. Gas Ss, 148.. 
Nevada-Cal. El. 6s, Be sss 
Niagara Falls Power 5s, °32 
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AtL, Birm. & Atlantic Se, 34 
Buff. & Susq. Ist 4s, 1963.... 
Boston & Albany 5's, 12... 
Can. Pacific #s, 124.. 
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Charleston U. St. 4s, 1937 
Chi., Ham. & W. és, 1927.. 
Chi., P. & St. L. 4%s, 1930 
Cin., H. & D. gen. Se, 1942. 
Chi. & West. Ind. 68, 1933... 
Cleveland Term. Ry. 4s, '%. 
Keokuk & Des M. 5s, 1923... 
Ky. & Ind. Term. Ist 4%, ‘61 
Little Rock, Hot Springs & 
West Ist 4s, 1939 


Spe neer ae & Co. 


J. S&S. Rippel & Co.,N’k 


Liggett & Drexel 
Stone & Webster 


” fone ng Webster. 
A. H. Bickmore & Co. 


S.Rippel & Co.,New'k 


Liggett & Drexel 


RA nemeane DS 


Wolff & Stanley 


. b. Nicholas & Co. 


F. J. Lisman & Co.... 


——Offered— 

at By 

oF Stix & Co., St. L. 
Ti F 

oF 

oe 


* Sutro Bros, 
oS ws 


wm 

re) 

*% Miller & Co 
938 i 


94 A. H. Bickmore & Co. 


9 Spencer Trask & Co 
ot = =Sutre Bros 

> = =6Stone & Webster 

72 Miller & Co 

92 Stix & Co., St. L. 
SS14 Miller & Co 

0 “ 

v6 


78 Miller & Co. 
6§ Redmond €& Co 
S} Sutro Bros 


91 B. H. & F. W. Pelzer. 


9% Spencer Trask & Co 
ir’ . 


6) EH. & F. W. Pelzer. 
8 Stone & Webster. 
99% J. Zeller 


76) «=6Redmond & Co 


76 
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4 Steinberg & Co., St. L. 
49 ‘ 


nm 
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74% Wolff & Stanley 

72 Wolff & Stanley. 
ory, Phelps & Neeser 


so) 06 Wolff & Stanley. 
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WINSLOW & COMPANY 


Members New York Steck Exchange 
ANNOUNCE THE REMOVAL OF 
THEIR OFFICES TO 
20 NASSAU ST. 

AND THE ESTALLISHMENT OF AN 
UPTOWN BRANCH AT 


-16 VANDERBILT AVE. 

















Yale & Towne 
Home Insurance 
American Brann 
Midwest Hefining 
Standard Of! Steck» 


45 Pime St, N. Y. 


Offerings Wanted 
Ingersoll Rand Co. Pfd. 
New England Co. 

Ward Baking Co. 
D. T. Moore & Co., 


Members New York Stock Erchang:. 
William S+¢., Tel. Hanever 
New York. 343. 


T. W. OSTERHELD 


Specialist and Consulting Expert ir 








with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 
on Mexivran National Debt and 
National Kailways of Mexice as ef 1919 
38 Bread St.. N. ¥. Phone Bread 2480 





Texas & Pacific Ist Ss 
Alabama Midland Ist 5s 


Members of New York Steck Exchange 
36 Wall St., N. Y. "Phone John 6136 








Mark A. Neble Theedore C. Corwin 


NOBLE & CORWIN 


25 Bread S+. New York 
Bonk & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone i111 Bread 











Calco Chemical Pfd. 
Governments 
Kan. City, Ft. Scott & Mem. 4s, 1936 


Cowen & Co. 


67 Exchange Plece. Tel. Rector 2364 








DIVIDENDS AND MEETINGS 


CITIES SERVICE. 
BANKERS’ SHARES 
Monthly Distribution 
Henry L. Doherty & Company “announce: 
that th- monthly distribution on Citics 





Servier Bankers’ Shares, payable on June 
Ist, to Bankers’ Shares of record May ith 
will be 41 cents on each Bankers’ Share 





WESTINGHOUSE 

ELECTRIC &£ MANUF ah ad RING CO. 
165 Broadway, New York, N . May 9%, 191 

The stock transfer books wit, for the pur 
poses of the annual meeting of stockholders 
to be held on June 11, 1919, be closed on 
May 22, 1919, at 3:00 o'clock P. M., and rv 
opened on June 12, 1919, at 10:00 o'clo«s 
A. M. JAMES €. BENNETT. Secretar) 











Rehable Quotations 
Always at Hand 


In bankers’. brokers’ and 
merchants’ offices there is a 
continued reference to reliable 
tables of quotations of stocks, 
bonds and commodities. 

These tables are published in 
The Annalist, and may be re- 
lied upon. 

Binders for six months’ issues 
of The Annalist are sent to any 
address in the United States 
for $1.25. 


THE ANNALIST 


A Magazine of Finance, Commerce 
and Economies. 


Every Monday 
Times Square, New York 
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RAILROADS 


At 


Balt. & Ohio 56, July 1, 1915. #9); Ss 
Canadian Pac. 68, Mar., 1924 101, 5. 
Buell & Eldredge 
Delaware & H. Ss, Aug., "20 8): 5 
Hocking Val. @s, 1924........ 97% 


«., RL &@ P. @&, 22..... baad 


Erie 6s, 1922.. 


Kan. City Term. “6s, “1921. 100%, 
Do 45. 1921........- ner, 
N. Y. Cent. colt tr.5s, Sept., a sy, 


New Haven 4s, 1972......... ru 


Pennsyt. Co. 4%4s, June, “21... 97% 


So. Railway 6s, 1927........ ™ 
Seaboard Air Line és, 1919... 
Wabash Ky. 4s, May, 1920.. % 


. & Hutz 


Salomon Bros. & Hutz. 


Salomon Bros. & Hutz. 
Mann, Bill & Co.... 


Notes || 
| 


Offerea—— 
At By 


101% S. Goldschmidt. 


97%, a 
97% Mann, Bill & Co 
eens, “ 

ms, 

ry, 


97% Mann, Bill & Co. 


wey 
8% “ 
96 o 


PUBLIC U TILITIES 


Baton Rouge El. Gs, 1920. 
Central States Elec. 5s, 1922. rn 


Cities Fuel & Power 7s, 1919. 9g 


Dallas Elec. 6s, 1971 niece ae 
East Tex. Elec. 7s, 1971... ba) 
Laclede Gas 7s. nani wo 
Ontario Power (..tag ‘Palls) 

Se, 1921 ... igen 6b duet bs 
Hoanoke Water 5s, 1919.. .. 97 


Shawinigan W. & I’. 6s, 1919 100 


Twin States G. & E. 7s, 1921 96% 


Stone & We beter 
Stone & Webster... 
Liggett & Drexel... 


Bull & Eldredge 
A. H. Bickmore & Co. 


Stone & Webster. 


a Blodget & Co. 
oo, Miller & Co. 


10% Mann, Bill & Co 


9 Blodget & Co. 


. tow) Liggett & Drexel. 


1k) =Bull & Eldrecigs 
oR, A. H. Bickmor: 


INDUSTRIAL AND MISCELLANEOUS 


Aluminium Ce. of Am. Gs, “Ti %,. Mann. Lill & Co. 


De 1922 feaeduae “a 
Dv 1923. ore, 


Amer Bosch M. js, “20-'22. 1 

Amer. Cotton Oil 5e.Sept.. 19 0%, 
Amer. Tel. & T. as, Feb. "24 991) 
Amer Thread 6s, Dec, “2h. WHY 
American Tobacco 7s, 1919.. 1% 


Do 7s, 1920 ébeeesnane ee 
SS eae 
BD TA Bic ccccceccescace 1K, 
Do 7s, 1923. . Hy, 
Armour & Co. 6s, 1919 | to 1924 1s 
Beth Steel 7s, 192) ......... 101% 
Do Ts, t21... oxen 
Do js, 22 .. ee 
Deo 7s, tes ” we, 
Chi. Preu. Tool ds, Oct., "29 9 
Chi. Preu. Tool Ge, Oct, “Zl Ws 
Deo @&, Oct. 2 otvade “ae 


i 


Cudahy 7, 193 =“ ea 
Duquesne Light @, 192). ... 
Pederal Sugar Kef.. Jan, (20 S% 


General Elee. fs, Dee., 1919. 100% 
Do @s, re... cine nae 10H, 

Moline Piow js. 1910-1806. . . we 

Liggett & Myers 6s, 1971.... 10, 


Nat Cons. & ©. 6s, Apr., 1927 87% 
Peerless Truck & M. 6, 1955 © 
Procter & G. 7s, March, 1920. 101% 


Do js, March, 1971........ ney 
Do 7s, March, 1922..... 10 
Do 7s, Mareh, 19@3........ Kr, 
Pub. Serv. (N. J.) 7s, 1922 hy 
Studebaker Ts, 1971. ....... low 
Do a, Pe baeeeccseceseede ban | 
Swift & Co. 6s, 1921......... 100% Mann, Bill & Co 
St. Paul Un. Dep. S's, 1923. 9% 
t". S. Rubber 7s, 1923........ wk, 
Utah Sec. 6s, 1922........... 
Wilson & Co. Gs, 1928....... vO, 


Westinghouse E. & M. 6s,'20 100, 


Mann, Bill & Co... 


Salomon Bros. & Hutz 


Salomon Bros. & Hatz. 


Mann, Bill & Co....... 
Salomen Bros. & Hutz. 


Salomon Bros. & Hutz. 
Bull & Eldredge 


Mann, Bill & Co 


Bull & Eldredge 


Salomon Bros. & Hutz. 


Ball & Eldredge 
Salomon Bros. & Hutz. 


100% Mann, Bill & Co. 


Te, 
Toe, 


. 101 «=~Bull & Eldredge. 


gos, 


. ey Mann, Bill & Co. 


le 
to 


- R&R = 


1025, 


103%% Salomon Bros & Hutz. 
104% Mann, Bill & Co. 


wt, Bull & Eldredge. 
101%, ~~, 

wr, Mann, Bill & Co 
12%, = 

102%, ee 

wo )8=6Ball & Eldredge. 
99% os 

on os 

102% Mana, Bill & Co. 
100 

90% os 

vo, = 

100% Bull & Eldredge. 


100% Mann, Bill & Co. 


8 es 
or, Bull & Eldredge. 
2% Mann, Bill & Co. 
Tes - 

10%% Bull & Eldredge. 
89> Mann, Bill & Co. 


100% Bull & Eldredge. 


98% Mann, Bill & Co. 
wy 


984, Salomon Bros. & Hutz. 


ne 
9 Bull & Eldredge. 
a 


100% Salomon Bros. & Hutz. 


90% Salomon Bros. & Hutz 


98% Salomon Bros. « Hutz. 


% Stone & Webster 











Stocks 


Stocks 








At 

AUNGITER, ccocccaccscccscccces 
tm. Exchange Nat.......... 26 

Battery Park ...........c00. a0 
Bank of New York.......... +0 
Butchers & Drovers’......... 2% 
GRAD ccccccccccccccccccccces 4) 
Chatham & Phenix.......... we 
CRewebee! . 2... cccccccccccce id 
CH TERR. .cccccccscccccecces 47 
CURRED 2c. cccccccccccccesce 20 
Cenk B BWR. ...cccccccccccce 220 
GED = wcccecceesiascacice ts 
Commerce ..... 2.6.6. oe eeeee 235 
Commonwealth ............- 20 
CID nds cccccceccscses 108 
Corn Exchange ............- sae 
First National ..........---- oe 
PU ARwemMe .....cccccccece 1SOn 
Garfield ...,....ccccccccccess 185 
GRRBORE  o. ccs cucesoscesossse Te 
MBmrrieenm ......ccccccccceces 330 
Importers & Traders......... ey 
EEE Scdgécgsnecdcactosnades Ke Sy 
Liberty National sbbeanéenel oO 
Manhattan ..... soneheec’ Ge 
Mechanics & Metals. bescsesse a 
Merchants ............-..+-- 1 


SNES ccancenehksccnoce im 


Union Exchange National... 1%0 


Mann, Bill & Co 


. 212 C. Gilbert. 


432 Mann, Bull & Co. 


28 C. Gilbert 


205 
1D = 
39 “ 
0 “ 
116 = 


se C. Gitbert. 
~~ es 


71 = «*. Gilbert. 
ret " 





tuo =O 4 Bert 








TRUST COMPANIES 


—Bid for—— 
At By 
Bankers . as wade --eeeee 420) Mann. Bill & Co.... 
rer ocsescs Ma Se. ses aes 
Central Union . cosdudncen Se MI BE OD OR ccc 
CE os pdb. ons uv ccseensedas th ” 
Empire Trust ..... ee ll ee 
BINED «ce cccccccccsccccsios 47 = Mann, Bill & Ce.... . 
Farmers’ Loan & Trust ee EP Ch GOD cvccciiccccs 
ET cnsccesse rican . 2) ” 
GY eave cancdccccesces wT ? 
Lawyers Title Ins. & Trust. 125 a 
Metropolitan ..... save abireeae eee - 
Manufacturers ............ ie s 
New York Trust te......... wr " 
N. ¥. Life Ins. & Trust...... 7S - 


Queens Co. Tr. €o., Jamaica 739 A. M. Kidder & €o.... 


Title Guarantee & Trust Co. 394 
U. S. Mortgage & Trust..... the - 


PUBLIC UTILITIES 


ymer. Sucding Mach. pf... oh Westheimer & €o.,Cin. 





At 


- 


412 


ial 
SSD 
40 
toa 
thee 





——Offered—- 


By 


Mann, Bill & Co 


¢. Gilbert. 


Mann, Bill & Co 


©. Gilbert. 


Mann, Bill & Co 


Cc. Gilbert. 


€. Gilbert. 
A. M. Kidder @ «'c 
¢ Gilbert. 
Mann, 


¢silbert 





Adirondack Elec. Power..... MH 6 6UE & ¢. Randomp..... 16 E. & ¢. Randolph 
BP Bek octdndde ncctscccsoes 74 6H. F. MeConnel & Co. 7 H. F. McConnell & «*. 
American District Tel., N. J. 30 A. M. Kidder & Co... 35 A. M. Kidder & (Co 
American Tel. & Cable Co... S80 = 638 “e 
American Gas & Elec. ($50). 149 MacQuoid & Coady.... HO M. Lachenbruch & ¢'r 
Bt oss 60s carccssocasunne - 44 MacQuoid & Conds 
American Light & Traction. 272 M. Lachenbruch & Co. 274 R. S. Dodge & Co. 
Do pf... we tence eee cess os - 0 «6M. Lachenbrurch & ¢'o 
American ‘Power & Light... 58 H. F. McConnell & Co. 60 Sutro Bros. 
Do pf..... rekbishvonetauonas 76 “ 7S MacQuoid & Coady 
Am. Water Works & Elec.. 4%, “ 54g Dominick & Dominick 
Po Ist pf. 7 p. c. cum.... 59 MacQuoid & Coady.... 61 H. F. McConnell & Co 
Do 6 p. «. participating pf. 9% H. F. McConnell & Co. 1 9 
Arkansas Light & Power... 2» J. Nickerson, Jr..... 30 =«J. Nickerson, Jr. 
a ee aa SS “ ia “ 
Baton Rog: El pf......... Oe 2 I I 0s. cds + Smndhcee 
Cincinnati Gias .............. 74% Westheimer & Coin. 7% Westheimer & Co..Cin 
Columbus Elec. pf........... 70 Stone & Webster...... 7 Stone & Webster. 
Col. (S. C.) Ry... G. & E..... 20 Redmond & Co........ .. ° oobe 
BP Mila de é bes =e ‘ . &@ “ re a Oe 
Commonwealth P., R. & L.. 2244 H. F. MeConnell & Co. 24 H. F. MeConnell & Co. 
yg RRR ES ae  ~=MacQuoid & Coady.... 51 
Conn. Power pf............. 7 Stone & Webster..... ... wihes 
CRU Ws Ble My ccccdccd cco ig teased |) 60ceen @ BHEF. W. 
Eastern Texas Electric. ..... ee a ee 
I - B a. eee - . ° Shey? = eee ee 
Eliz. & Trenton R. R...... 7 B.H. & F. W. Pelzer. ... eceebeee 
_ ROPER ee | “i — ee 
EI Paso Electric............ 0% Stome & Webster...... ee Stone & Webster. 
Federal Light & Traction.... 94 H. F. MeConnell & Co. 11 E. & €. Randolph. 
ea 46 ~ = 7 
Franklin Telegraph -........ 32 A. M. Kidder & Co.... 42 A. M. Kidder & “'o 
Gen. Gas & Elec. com. pf... 2 Didrichsen Bros....... 
XX ty) lt aaa eee 
PY 640 cccbsecpsnce Ih ag ite +. .mieeemee 
Galveston-Houston Blectrie. 15 Stone & Webster...... 8) Stone & Webster 
8 SEE ee ree pee 6 nN * 
Gold & Stock Telegraph..... 98 A. aM. Kidder & Co... 108 <A. M. Kidder 
Mexican Telegraph ......... 167 ivys as 
Mississippi River Power.... 10 Stone & Webster..._... IZ Stone & Webster 
OS a ey ES eee 42%; “ ike ahs 
Nati. Light, Heat & Power... 2 Hallowell & Henry.... 6 Hallowell & Henry. 
| RS ye 20 = 3a = 
Northern States Power... ... Jl = MaecQuoid & Coady. 7 R. S. Dodge & Co. 
btind<casdapaked cashed st H. v. McConnell & Co. St H. F. MeConnell & eo. 
Nor. Ontario Lt. & Pr pf.... 3 a) ms 
Now. Texas Electric........ ™ Stone & Webster...... > Stome & Webster. 
DE iticttanedepeeksussnme 7e si Tt = 
Northwestern Telegraph Co.. 40 A.M. Kidder & Co.... 50 A. M. Kidder & Co. 
Pacific & Atl. Telegraph.... 12 - 16 ” 
Pacifie Gas & Electric. ...... 58 R. S. Dodge & Co.... ® R. S. Dodge & Co. 
Pe ctobadbnsteddedcocesen SS MacQuoid & Coady... 90 MacQuoid & Coady. 
Pacific Power & Light pf.. 90 White, Weld & Co.... 100 White, Weld & Co. 
Pacific Tel. & Tel. pf........ Si Sutro Bros. & Co...... 88 Sutro Bros. & Co 
Pacifie Lighting ............ 1S ” mss “a 
Puget Sound T.. L. & P 1% Stone & Webster...... 18 Stone & Webster. 
Dc edakchiasnedsaeess fy is * 
Public Service pf............ a a 62 J.S.Rippel & Co..New'k 
Republic Ry. & Light....... 23 MacQuoid & Coady... 22 H. F. McConnell & Co 
De Ghicadacednatdbacondeace 6 H. F. McConnell & Co. €2 4 
Riverside Tract. ......... -. BW RB. AH. W. Weber cece — ccevcens 
ere bp 3 - +e eee weeee 
South Cal. Edison........... 88 MacQuoid & Coady... % H. F. McConnell & Co 
Bie dtenséucnrncccoseees %& H. F. McConnell & Co. 102 = 
Standard Gas & Electric.... i MacQuoid & Coady...-~ 41 
DRM taktacdthenededécabbce 48 H. F. McConnell & Co. i 
Spring Val. Water .......... ## Sutro Bros. & Co..... 67 «=Sutro Bros. & Co. 
Superior W., H. & P....... “> Redmond & Co........ ek i). See euaekee 
I on dindsenaecncene PD ~ S Stone & Webster 
TE HEED eo cccccsccanns ee eT eee ee 
Tenn. Ry., Light & Power. 4%, H. F. McConnell & Co. 5% H. F. McConnell & Co 
BN ccccéiccnnctecaccsecne 1» e 22 - 
Tri-City Ry. & Light pf.... 7} MacQuoid & Coady... 81 MacQtoid & Coady.” 
United Light & Railways.... £5 H. F. McConnell & Co. ... Rcbenaan 
ene 7 ym 73 H. F. McConnell & Co 
Wash. Water Power........ + )6White, Weld & Co.... 6 White, Weld & Co. 
Western Power ............ 8S MacQuoid & Coady... 2) MacQuoid & Coady. 
i nnétccccescctescocsocncs 6 H. F. McConnell & Co. 67 i 
Wash.-Idaho Lt. & P. pf.... 75 Liggett & Drexel...... 8 Liggett & Drexel. 
INDUSTRIAL AND MISCELLANEOUS 
Aetna Explosives pf. ........ #4 Hallowell & Henry.... 68 Hallowell & Henry. 
BR. TEE: bonecteseccocues iz - 127 sia 
American Brass ........... 220 * 23 KR. S. Dedge & Co. 
Amer.-British Mfg. pf....... a ae] Gi cns cae 00 tube Sees 
Amer. Coal Co. (Alleg.)....- 40% Didricheem Teves ...-- 22.0 coccccee 
Amer. Chilcde ........cc-cece re RS. Dodge & Co..... 122 R. S. Dodge & Co. 
ee aba ss ddtennesveeedaces 84 Hallowell & Henry.... 86 Hallowell & Henry. 
Amer. Machine & Foundry... = OF = 
Amer. Manufacturing ...... 129 M. Lachenbruch & Co. 132 M. Lachenbruch & Co. 
Amer. Road Mach.......... 3® =T. H. Keyes & Co.... @ T.H. Keyes & Co. 
BP Mbtietcdedsestencesctes eo id ro) g 
Amer. Piano pf.............. 7% M. Lachenbruch & Co. 79 M. Lachenbruch & Co. 
American Stove ............ 115 «=6Steinberg & Co.. St. L. 128 Steinberg & Co.. St. L. 
American Stores ............ 20 M. Lachenbruch & Co. 2 M. Lachenbruch & Co. 
NE ee ee eee ” 86 = 






Westheimer & Co..Cin. 








Bill & “o 
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INDUSTRIAL, MISCELLANEOUS—Continued ‘INDUSTRIAL, MISCELLANEOUS—Continued 





































— Bid for — — iffered— ——Bid for -Offered - - 
At By ; At By At By At By 
American Surety........ --. @ 8. @. Bedge & Co..... 7 = KR. 3S. Dodge & Co. , International Silver ...... . ® Hallowell & Henry 4) Hallowell & Henry 
American Tobacco scrip..... 147 Dominick & Dominick. 148 McDonnell & Co. | International Silv>-r pf......  s* “ wv ‘ 
American Typefounders..... 43° Markee, Morgan & Co. 445 Markoe, Morgan & Co. | Lacka. R. R. (N. J.5.....-.. 71 =A. M. Kidder & Co Tm A.M. Kidder & Co 
Do pf.. stetersacceccoscees . & - 1 eo Lehigh Valley Coal Eales.... SS M. Lachenbruch & ¢ SS Glidden, Davidge & Co 
Atlantic Fruit errr ---- 21 R.S. Dodge & Co..... 2% RK. S. Dodge & Co. | Tama Locomotive ........ cx, . #$ M. Lachenbruch & Co 
reangrs a e:se+>s 90) M. Lachenbruch & Co. M. Lachenbruch & Co. I N. d0 code siadaead 385 390) a 
BS WOES | oo a ccssciiscss 147° Hallowell & Henry.... 1 R. S. Dodge & Co. DRE DE in vis oisisic ccs 10214 Kirk & Ball 165 Webb & Co 
Do pf..... soserecicces coece: BO = 92 Hallowell & Henry. | Manville (Johns) ........... 32h : 3) Kirk & Ball. 
Automatic Elec. naeaes Te ee ee 99 J. M. Leopold & Co. i Maxwell Mot. div. serip..... 88 McDonnell & Co 96 McDonnell & Co. 
Bapnecock & W licox lek aed eka 120 =R. S. Dodge & Co..... 123 Hallowell & Henry. Michigan Limestone & Chem. 16 Kirk & Ball iS M. Lachenbruch & Co 
Bond & Mort. Guarantee.... 257 “a 262 «2K. S. Dodge & Co. } Pe a coce cde enaesssdades 71 23 Kirk & Ball. 
Borden's Condensed Milk.... 107 <A. R. Clark & Ca....<. TON15 ” | Beotee PreGects. .......200<0. 9 M. Lachenbruch & ¢ #2 M. Lachenbrauch & Co 
Do of Raa a ie nace pa teas . © ‘ , “0 Markoe, Morgan & Co. Midland Securities ........ - 1 W. Cc. Orton in6)6| OW. OC. Orton. 
ie, SS ood Sic dws weer --- 26) Kjrk & Ball...........310 Kirk & Ball. | Mulford (H. K.i .... ----- 5% HK. S. Dodge & C Pr RK. S. Dodge & Co, 
ae... OE ee rere Cates 6S ae 7 oa eT ie | eerrererr re 73 Steinberg & Co t. I 74 Sicinberg & Co., St.L 
Brooklyn « ity KR. BR. Co.. 10 A. M. Kidder & Co... 11% A. M. Kidder & Co. WO TE Goi dndccbscnececnss Mts 107 = 
Burroughs Adding Mach.... 20 M. Lacheabruch & Co. ... nancies BPG SA PE 5 oi ccccccicnvesaees 97 ’ 101 
ERE Rr are 2 KR. S. Dodge & Co... . 2% R. s. _ Dodge & Co. Nationa: Aniline & Chem. pf. 86 Kirk & Ball SS Kirk & Ball. 
By-Products Coke.... ' 50COM. Lachenbruch & Co. 106 Mationel FEeGOF 66 sccscscss > RK. S. Dodge & *%) KR. S. Dodge & Co 
CR Ge occ acses ree 4614 R. S. Dodge & Co.... 46%, “e National Surety ............ 244 69 oe 
Calco Chemical pf.... aha i Gem B Oe... cs c.aec 52 Le ee National Liberty Ims........ 150 Webb & Co i“ Webb & Co. 
demas Dee kc cc cccckcce - &S M. Lachenbruch & Co. 92 M. Lachenbruch & Co. National Sugur Ref..... --- 117% Kirk & Ball 119 Kirk & Ball. 
By WE I os Soc S dhianagabaiacitid ® Kirk & Ball........... 105 Kirk & Ball N. ¥. & Honduras Rosario. is) 6 J. M. Leopold & ¢ i6s) 6S. M. Leopold & Co. 
ON Cry # 73 o New Jersey Zinc....... -.+- 23% KR. S. Dodge & Co 28 R. S. Dodgé & Co. 
Canada Foundries & ae . 170 as 190 ; | New Mex. & Ariz. Land..... 4%, W. C. Orton ™ W. C. Orton. 
Cardenas Amer. Sugar...... 14 Webb & Co....... .... 230 Webb & Co. Niles-liement-Pond ......... 10K KH. S. Dodge & Co 113 KR. S. Dodge & Co. 
Be Bi cic vnccces $4000 eneaaSa« ©. “Gohbeaeass Seateeen me ir ew Niquere Sugar ....... 170 Webb & Ca is Kirk & Ball. 
Carib. Syndicate ..... ....--1425 Hallowell & Henry....1525 Hallowell & Henry. | Niagara Fire Insurance.... 175 ‘ eaacuitied 
Casein Co. of America...... @ wW. C. Greem..:,...... @ W. C.. Orton. | Mie GRWOGEE ois eccccccscccs '® Hallowell & Henry 82 Hallowell & Henry 
EES eee 130 R.S. Dodge & Co...... 140) «RLS. Dodge & Co. 2 ee -  Markoe, Morgan & ¢ $1 Markoe, Morgan & Co 
Central Aguirre Sugar...... 191 Webb & Co............ 1%) Webb & Co Packard Motor ............. 174 KR. S. Dodge & Co : 
Central Coal & Coke...... 73 «Steinberg & Co., St. L. 7 RK. S. Dodge & Co. | eee. 2s Ge. kcsseces 254 9 R. S. Dodge & Co. 
Chalmers Motor ..... eeceeee % M. Lachenbruch & Co. 414 M. Lachenbruch & Co, | Phelps-Dodge ........---.--- 24) ~Hoit & Woodward 275 Hoit & Woodward. 
en cc weamaae TE Weld Ce. cicscccssa (6 Markee, Morgan & Co. Peerless Truck & Motor..... 29 M. Lachenbruch & ¢ <2) M. Luchenbruch & Co 
Ee ere sae rs 101 Webb & Co. Poole Enginecring & Mach... 41 Miller & Co 46 Miller & Co 
Chicago Ry. Equipment..... 102 Steinberg & Co., St. L. 104 Steinberg & Co., St. L. | porto Rican Am. Div. scrip. 103 McDonnell & Co iM} McDonnell & Co 
Clinchfield Coal ....... 38 M. Lachenbruch &€ Co. 43° M. Lachenbruch & Co. { Procter & Gamble.......... 70) )=—Kirk & Ball 705 =R. S. Dodge & Co 
City & Suburban Homes. > Hallowell & Henry.... 7 Hallowell & Henry. SN 5.5 ca kin 6 BG ai 20-6508 .. 104% BR. S. Dodge & C 11% “ 
Commeretal Acid............ 100) «—~Steinberg & Co., St. LL. 115) Steinberg & Co., St. L Uemington Typewriter ...... 79 «=Markoe, Morgan & ¢ SO Hallowell & Henry 
Columbia Graphophone ..... 290 Markoe, Morgan & Co. 25 Markoe. Morgan & Co. dl a 3 ae eee aaa 9 Hallowell & Henr 964 Markoe, Morgan & Co 
me os.... SE ES Fe NG = | Oe I nating deed in uld an ewes ou 96 “ 
Continental Motors a ie si J. M. Leopold & Co... J. M. Leopold & Co. i Reynolds (R. J.) A..... e--+- #00) Dominick & Dominick. 450 Dominick & Dominick. 
Consolidated Coal... .. .... @& Steinberg & Co., St. L. Steinberg & Co., St. Le. 113 - 
Crocaer-Wheeler ............ )=6 Chisholm & Chapman. 9 Chisholm & Chapman. | 375 
Curtiss Aeroplane pf 45 M. Lachenbruch & Co. 35° M. Lachenbruch & Co. | Reynolds Tobacco Div. scrip 09 10) McDonnell & Co. 
=, oo = a aid 3 WW; 6. Ge acccued - W. Cc. Orton. Rice-Stix Dry Goods....... - 250 Steinbers & C 1L.. 260 Steinberg & Co., St. L 
. Lac estern ( ‘val. sO ‘ im Rk. S. Dodge & Co. Se CD HE ods) aida. eG. comeee st. I 111 + 
Du Pont Powder.... . 278 R. S. Dodge & Co.... 283 Hallowell & Henry. t Do 24 96... .ccccccssccccecs 97 Stix & Co., St. L 
Do @ p. c. pf.. 94 =Deminick & Dominick. 95', a Richmond Radiator Het 2 Hallowell & Henry 
Dominion Foundric~ & Steel. ahs | pilatasscan dagenes 7) ©=©60 Kirk & Ball. SR eee on) ” i 
Dixen Crucible ..... .. 2 Kirk & Ball.... ort) ” | Royal Bakjoy Powder....... K 140 OR. S. Dodge & Co 
Du Pont Chemic.! pf oon s Hallowell & Henry.. st4 Hallowell & Henry. 1 He ee bins Sed ccessev ace & Mm <A. R. Clark & Co 
Eastman Kodak ...... Pea 3 R. S. Dodge & Ce... ATS KR. S. Dodge & Co. ; St. L.. Rugiy Mt. & Pac... i 13) —- Steinberg & Co., St. L. 
Edmund & Jones..... .. 26 J. M. Leopold & Co... 26 J. M. Leopold & Co. | Santa Ceeffa Sugar 4014 Webb & Co 
Electric Storage Battery 77) «6K. S. Dodge & v0... 774% RS. Dodge & Co. RT. See ‘ 77 BE. F. Hutton & Co 
Empire Steel & Lron ce es 3 | Savannah Sugar , 2 Kirk & Ball 
i pft.. eos 67 Glidden,Davidge & Co. 71 Glidden, Davidge & Co. | ea ee i ; 72 ; 
Eastern Steet iiecensnbenead Sa R. Ss. Dodge & ce--. Sig Kirk & Ball. ' Safety Car Heating & Lte K. S. Dodge & > Hallowell & Henrys 
Ar NO Glidden, Davidge & Co. Si Glidden, Davidge & Co. Semet Solway ........ccse. e..4 nbru & 167 Hoit & Woodward 
Fajardo Sugar ............. 100. Kirk & Ball........ - 1 Webb & Co. | Singer Manufacturing ...... R Doige & 19S) Hallowell & Henry 
Federal Sugar Ref.........- 18 107) Ss Kirk & Ball. ; Sinclair O. & BR. option war McDonnell & BI = MebDonnell & Co. 
a ee cesrccesees 108 8 107 8 So. Porte KR. Sugar div. scrip 1K) 7 
Freeport Texas ........ .... # E. & C. Randolph.... 46 M. Lachenbruch & Co. Standard Screw R. S. Dod & ¢ 40 OR. S. Dod rE C 
s i 2 mize ¢ » Fa! $ ge & Co 
Ford Motor (Canada) jatcods 320 M. Lachenbruch & Co. 330 vi Standard Shipbuilding weeees 38 Didrichsen t 5 Didrichsen Bros. 
Fulten tron Works.......... 48 Steinberg & Co.. St. L. Se) Steinberg & Co., St. L. Stern Bros. ..... imams 2 = 6Kirk & tall 3006 Kirk & Ball. 
LU . (ene na HW 7 MH = GE axcecediee. Genes SS ‘ 91 
Gamewell Fire Alarm Tel... 57 Hallowell & Henry... 64 Hallowell & Henry. Telautograph Corp. ‘ 4 Hallowell & Her 7 Hallowell & Henry 
General Amer. Tank Car.... 87 E. F. Hutton & Co.... @ E. F. Hutton & Co. Texas & Pac. Conl & Oil Co “1925 \. R. Chirk & 1950) o . 
General Baking ............-- 1 Webb & Co........... 19 Webb & Co. Texas & Pacific rights. . . 345 300 A. R. Clark & Co. 
a rr cscs ~ SS 7 H Tobacco Products div. scrip. 11 McDonnell & 103 McDonnell & Co 
Gillette Safety Razor........ 146 M. Lachenbruch & Co. 146% M. Lachenbruch & Co. | Thomas Iron ..... ...... .. 2 M. Lach nbruch & 27 M. Lachenbruch & Co. 
“General Petroleum .......... 2 E. F. Hutton & Co.... 153 Sutro Bros. & Co. | Todd Shipyards ..... semnace: wz = 
General Petroleum rights... . 4% McDonnell & Co...... 54 McDonnell & Co. j Thompson-Starrett ........ 38 Kirk & Bal 47 Kirk & Ball. 
(ieneral Petroleum pf......- 101. =~Sutro Bros. & Co..... 13 = Sutro Bros. & Co. ae Serer reer asicas) BD 100 
Grasselli Chemical ........-. 4S Kirk & Ball.......... 7)=6C Kirk & Ball. | Union Carbide Carbon .... 71 R. S. Dodge & 7% RS. Dodge & Co 
Great Amer. Ims..........-- 3 We B Cee ccasscssce 200 «=~ Webb & Co. | U. S. Finishing. .... th 72 M. Lachenbruch & Co 
Goedyear Tire & R. 2d pf... 107% M. Lachenbruch & Co. 110) M. Lachenbruch & Co. | United (N. J.) R. R. & Canal 185 \. M. Kidder & 195 A. M. Kidder & Co 
Great Western Sugar........ 300 Webb & Co........... 36060 Webb & Co. ' Union Oil OT ar ose 820 KE. F. Hutton & ¢ i+i BB. F. Hutton & Co 
PRD Dens cccctdcccsscvnscees 114 = 118 a | Ward Baking ....... jaa J. M. Leopol 4) 65. M. Leopold & Co 
ere .. W844 Westheimer & Co.,Cin. 10544 Westheimer & Co.,Cin. Wagner Electric Mfg ‘ 1448 3 Steinbere & I 11 Steinberg & Co., St. L 
Guantanamo Sugar.......... 7% Kirk & Baw........... i) Webb & Co. Valvolene Oi) pf............. 105 Cowen & 
H' ford (Conn.) West.R.R.Co. 16 A. M. Kidder & Co... 2% A. M. Kidder & Co. Watson & Co. (H. F.)....... 125 Hallowell & Her 145 Hallowell & Henry 
Hendee Mfg. .........-.---. 27 J. M. Lepold & Co.... 2% J. M. Leopold & Co. | Wages. Coal ......%... oes 3% J. M. Leopold & ¢ # J.M. Leopold & Co 
Hercules Powder...........- 228 Hallowell & Henry... 232 Hallowell & Henry. Western Careridge 5 ..-. 220 Steinberg & + l. 200 Steinberg & Co., St. L. 
Do PF... cccrcccsecsccece +. 107 - 109 = | Whitman & Barnes Mfg..... 120 Kirk & Ball 1300 «(Kirk &*Ball 
Hocking Val. Produc Dacaccs 94 Glidden, Davidge & Co. 1% Glidden,Davidge & Co. 1 West Maryland Ist pf....... 30 OW. OC. OOrteor 49) 6WW. OC. Orton. 
Home Insurance............- 06 CUSalisbury & Leslic.... 450—6CSalisbury & Leslie. i Wheeling & Lake E. IP’. L. pf 60 “ 
indian Refining ...........- 1S M. Lachenbruch & Co. 1€@ Hoit & Woodward. | Woodward Iron .... a 37. Kirk & Ball 43. Kirk & Ball. 
Ingersoll-Rand ...........+-- 170 =Haltlowell & Henry.... 173 KR. S. Dodge & Co. een? de SOP Per eer eer re 103% Westheimer & ¢ Cin. 111 Westheimer & Co..Cin 
i ere ee yw > 104 Hallowell & Henry. Wright-Martin pf. .......... &% M. Lachenbruch & 71 M. Lachenbruch & Co 
Inter. Shoe ......... canned lll = Steinbe ere & Co., St. L. 113) Steinke bad & Co., St. L. Yale-Towne ..............-2. 20 Salisbury & « 240 «Salisbury & Co 
STEAM RAILROADS. Pe- Pay- %e- Pay- Books Pe- Pay- Rooks 
Pe- Pay- Books Company. Rate. iE abiec. ene Company. Rate. B84 abie Closet Company tate. riod. abie ae: 
(Company. Rate. riod. abie. Close. Detroit United..2 Q June 2 May 16 in W. W. & Canadian Conv.1% @ May 5 Apr “30 
A.. T. & S. F...1% Q June 2 *May 2 Havana EH. & rere 1% Q@ May 15 May 1 Can. Exploes ivi, Ex. July 31. *June 30 
Can. Pacific. ...24%4. Q June 30 May 30 L.. com. & pf. 3 S May > Apr. 22 anac. Copper...41 Q May 26 Apr. 19 Can. Fds. & Fg.3 Q May 15 Apr. 30 
Catawissa — — May 19 May 8 Montreal L., H. 2 aasoc. D. Goods Do pf ™% Q May 15 tor 30 
Chi. Gt. W. pf. ‘a — July 1 June 14 Ss err -1 Q May 15 Apr. 30 rn csondia 1% Q June 2 May 32 Carbun Steel ‘ 
Cleve. & Pitts.. Q@ June 2 May 10 ag Ry. & L..t0c — June 1 May 15 YS 2 eer 1% Q June 2 May 3 2d pf 6 July 30 July 26 
tk. Cs St ae en = oom int Q May 15 -Apr. 20 Beatrice Crmy..4 Q May 15 May 6 Cedar Rap. Mfg : 
- . . . say 4: +. >, —— — . i eatrice rmy. May » ay 6 J 4 ay lo Apr. 30 
Crip. Ck. C. pf.1 Q June 1 *May 15 we “Penn Tr. * . pr Beatrice C 1% Q May 15 OM ; & 1 % Q May 1 
Del. a. — May 20 May 9 - 0% @ Me Oe ee 8 1 *June 16 Ge Motor # 1% Q May 15 May 10 
3a. So. a. “ay 3 16 Cley Auto. } 75e May 15 *Mz 1 
ist & 2d pt. --2% - May 13 May : oe STRIAL AND MISCELLANEOUS : 1 Chune 16 Columbia Gas ; fe 
lll. Central..... 1% une 2 fay 9 A. LaF. F. B..2 May 13 *May 8 Do Class B.... ¥% Ex. July 1 *June 16 & El 1 @ May i Apr. 30 
Eg Tee Be Reme T. isi pf1% @ June 1 May 30 Do 7% pf...... 1% Q July 1 *June 16 Col of pho. ..2.30 Q July 1 sJune 10 
orf. & est...24 Q June If F ay Am. Bank Note.7c Q May 15 *May 1 Do 8% pf...... 2 Q July 1 *June 16 Do p 1 Q July 1 *June 10 
Pennsylvania....71 Q May 31 *May 1 Am. Brass..... 1% Q May 15 Apr. 30 Bond & Mtg. G4 Q May May 8 Cons. Gas, N.¥.1% Q June 6 May # 
P. a. Va. pf. Lo — er = oman ps Am. Brass,....144 Ex. May 15 Apr. 30 Bord. c. M. ‘pf.1% Q June l4 *May 31 pein efining.. 30c Q May 15 *Apr. 30 
Reading Ist pf.5 un¢ SMay 2 ‘Am. Cot, Oil. ... Q June 2 *May 15 Brit. Col. Fieh. ont Bag 1% Q May 1 May 8 
So Pacific. .....1% Q july 1 ¢May 31 Sn eo... 2 S June 2 "May 15 & Pack. .._... 1 Q May 21 May 9 Do pf. — ; 1% Q May 15 May §& 
Union Pacific...2% Q July 1 *June 2 Am. Iat. com. Br. Col. Pack...2%° May 21 May 98 Cos. & Co. pf...4ye Q June 1 May 15 
Pac. pf..1 — May 15 May 9 ee eee $1.20 Q@ June30 June 16 Br.-B.-Coliender. 13, May 15 May 5 Crescent P. L..zae Q June 16 May 2? 
STREET AND ELECTRIC RAILWAYS Am. Laun. Mch.i Q June 2 May 23 Biklyn Edison...2 _,Q June 2 May 21 Diamond Match2 @ June lé May 31 
Am. Rys. pf.. ~~ 1% Q May 15. May 10 A. H. & L. pf...1% Q July 1 June l4 Brown Shoe....1% Q June 1 May 2 Dicto. Prod. pf.# July 15 June 30 
Cent. Ack. Ry : Am. Radiator...3— Q June30 June 21 By-Prod. Coke..1% Q May 0 *May 5 Dom. Bridge....2) Q May 15 Apr. 30 
_. 1% Q June 2 *May a3 eee 4 Q May 1h) May 7 Buckeye P. L. Q* June 14 May 31 Deere & Co. pt.1% @ June 2 May 1% 
June 1 May 15 Am. S. & Ref...1. .Q June 16 May 29 Burns Bros.....24% Q May 15 May ! Dow -Chemical..1% @ May 15 SMay 5 
M June 1 May 15 eae 1% Q June 2 May 16 Burns Bros. .... 2% Stk May 15 May 1 Dow Chemical. .1% Ex. May 13 Silay 5 
Stk June 1 May TS Am. Soda Fin..1% Q May 15 May 1 Col. Fuel & 1....% Q May 20 *May 5 Dk ey ee ee a 
rd Q Mey w Nee 30 ro bs ics bie 1% < Mes a Apr. 2 Do pf. ........ me Q May 20 *May 5 pot otek...05 © oay + Bay 3 
ay 14 3 m. T. Sable.144 Q ay 41 *May 1 Cal. Packing....41 Q June l6 May 3! er 
he Q June 2 May 15 TENG: decnscous 1% Q July 1 June 16 Continued on Page 496. 
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Comm erce Cham ber Takes a New Gripon America’ s Problems 


Reorganized National Body Inaugurates a Strong Program of Service to 





the Country and to Business — Civic, 


Development to Have an Important Place in Its Plans That Aim at Justice 


By ARCHER WALL DOUGLAS 


T seems that the stimulus of war and the great 

share that business bore in the recent titanic 
struggle was needed in order that the 'argest com- 
mercial organization in the country should realize 
the part which it is destined to play in the future 
in the economic and social life of America. Fortu- 
nately, in its inception, the men who formulated 
its policy and guided its actions realized that it 
must utterly set aside all thought of class benefit, 
as its first and principal purpose, if it was ever to 
exert a national influence on legislation and be- 
come a living force in the progress of the business 
world. 

Then came the inevitable demand for some defi- 
nite accomplishment to which every commercial 
organization must make true and satisfactory an- 
swer—for the failure to make such reply has been 
the cause of the undoing of a large proportion of 
these business bodies. 

In brief, the opening announcement of Presi- 
dent Wheeler at the convention of the Chamber of 
Commerce of the United States in St. Louis was 
that the chamber must cease generalizing and be- 
ceme a specialist if it is to accomplish those pur- 
peses for which it was originally conceived. The 
reorganization of its machinery is to take in seven 
sections—six of them commercial—industrial pro- 
duction, domestic distribution, foreign commerce, 
transportation and commerce, finance, and insur- 
arce; and one social, namely, civic development. 
Each division is to have its complete paraphernalia 
and machinery of expression and action, and what 
they accomplish will depend mostly upon the men 
who engineer them and furnish their impulse and 
initiative. 

Such is the great conengfiee and framework 


to All Without Favoritism 





with which the national chamber starts out on its 
new fiseal year. Now the difference between this 
and its former, existence lies not in the alteration 
of by-laws, methods, and organization, but in a 
new purpose and a new conception between which 
and its old efforts there is a gulf fixed, as deep 
av a well and as wide as a church door. If it be 
not henceforth a very definite part of most every 
phase of national life, then it will be because all 
signs fail, and all signposts point to the wrong 
read. That is, always provided, that it fails not 
te cleave to its present purpose of service, first to 
the country and afterward to the world of com- 
merce—and its creed at present is that the second 
proposition hangs upon the single-minded fulfill- 
ment of the first. For any other way, failure lies. 
Most national business organizations in the past 
have reversed these propositions, and yet they 
vondered why they cut so little figure in legisla- 
tion, and were so soon forgotten. 

The new spirit of the national chamber is that 
justice be done each class rather than that favor- 
itism be displayed. It aims to be the clearing house 
and representative of those seven forms of en- 
deavor which I have enumerated, and hopes before 
leng to house itself in an appropriate and fitting 
building in the national capital, where all the 
methods of research, investigation, and obtaining 
information can properly function. In the slang of 
the day, it recognizes that it has bought something, 
and, also in the slang of the day, it proposes to 
get away with it. 

To the looker-on, the matter of interest was the 
spirit of the meeting rather than the things that 
were said or the resolutions which were passed. 
In the beginning there was a distinct desire to look 
faets in the face—camouflaging and dwelling in a 
fool’s paradise were not in fashion. Alse, theorists 


were not in vogue, nor very popular, for the busi- 
ness world has been fed up on them for many 
weary months. The audiences at the convention 
wanted facts, and they ate them up when they 
were presented. 

Government control of business had never a 
friend. All illusions on that score seem to have 
been dissipated long, long ago. Government own- 
ership seemed to the delegate synonymous with 
extravagance and incompetence. Government regu- 
lation was another story, for there was genera! 
recognition that human nature cannot be trusted 
with unchecked and unaudited responsibility, and 
that it needs a wholesome curb. There was the 
general feeling that while competition, with its in- 
dividualism and initiative, is the only known 
method at present to insure service and reasonable 
prices, yet the unrestricted play of the law of the 
jungle—that of the survival of the fittest—needs 
amendment and restriction, and that these two 
modifying measures are best found in some form 
of co-operation, such, for instance, as the coming 
seven departments may furnish to their members 
throughout the country, in the way ef such general 
service and information as shall be te the com- 
mon good. 

The convention was an absolute forum of free 
speech. Every varying and diverse current of 
thought had its exponents, and they were accorded 
patient and attentive hearing. There seemed to 
be the desire to do that most illuminating of all 
things—understand the other fellow’s point of view. 

Last of all, and mest of all, it was an intensely 
American audience. Rather self-restrained, if 
possible, than vociferous, very tolerant, but quietly, 
sincerely, deadly im earnest, with that spirit which 
realizes that the preblems of one are the problems 
of all. 
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A New Booklet 


Comprehensively describing the 
business and properties of the 


SLAND 
Oil & Transport 


. 
Corporation 
Rosario de Santa F: 
(Straits of Magellan) 


This booklet contains latest data available at the time ital 
of going to press and will be mailed to those desiring it | Talcahuano 


Hellwig & Reutter pare ery wera Bank, Lid. 


" Members New Yerk Stack Exchange New York Agency, 49 Broadway 
25 Broad Street New York arding. 


Agent ‘. 
F. «. Harding, Sub-Agent Capital and Reserves 
Telephone Broad—6230 eve 











Announcing Our Removal 


To meet the necessities of its constantly increasing foreign bank- 
ing organization the Anglo-South American Bank, Limited, an- 
nounces its removal on May 3 from 60 Wall Street to 49 Broad- 
way. 

BRANCHES: 


CHILE 
Antofagasta 


URUGUAY 
Montevideo 


FRANCE 
Paris 


ARGENTINA 
Bahia Blanca 
Buenos Aires 
Comodoro Rivadavia 
Mendoza 


Puerto Deseade 
SPAIN 


Barcelona 
Bilhao 
Madrid 
Seville 
Vigo 
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»adon WwW MM. Dawkin. Sub Agent Over 
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